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Many Business 
Executives 


| 


| 


know the real condition of | 


their affairs only once a year 
—at inventory time. 


Even then they frequently) 
know only gross results and 
have no analytical figures of 
comparison or of Unit Costs. 


In a business of wide mar- 
gins and substantial profits 
they succeed, although the 
methods may be wasteful or 
extravagant. Where the 
Mrofits are small, definite 
‘ontrol is essential or extrav- 
agance in method may lead 
to disaster. 


A daily knowledge of the 
exact trend of affairs is with- 
in reach of every executive if 
the method of accounting is 
correctly adjusted. 


Usually this result may be 
attained without additional 
clerical expense—frequently 
at a saving over existing 
methods. 


CHARLES D. MONTAGUE 


Tel. Broad 4589 
Efficiency Accountant 
INVESTIGATIONS 
cos Ff sTsTt eas 
“REORGANIZATIONS 


Mechanical Accounting Mailed 
on Request. 


Booklet on 





NOTICE OF PUBLIC SALE. 
THE DEFIANCE (OHIO) 
WORKS PLANT 
together with all rights and privi- 
leges, franchises, ete., etc., will be 
sold at public auction at the Court 
House, Defiance, Ohio, at 10 A. M., 
Saturday, August 28, 1915, 


By order of the United States Court. 


THE PLANT MUST SELL FOR 
$100,000 OR MORE. 


30 Broad Street | 


and Engineer | 


WATER | 


HERE IS A PLI DIily OPENING 

For particwlars procure from the Clerk | 
of the United State Court, Toledo, Ohio, | 
certified « or, address 


opy of the decree 
the undersigned 
CHARLES J. THOMPSON, 
Special Master Commissioner, 
DEFIANCE, OHIO. 


THE HOME 


Insurance Company 


Telephone John 4960. 56 Cedar St., N. ¥. 
ELBRIDGE G. SNOW, President. 
AUTOMOBILE--TOURISTS" BAGGAGB 

INLAND WiNDSTORM 





FIkKE 


INSURES 
REGISTERED MAIL & NTS OF 
BONDS, CURRENCY, SECURITIES. 
Domestic and Foreign at Moderate Rates 


~ — 


If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


L li 
Illustrated Weekly Newspaper 

Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At ail news-stands—10c. Or send $5 to 


Leslie's, 225 Fifth Avenue, New York, 
for the next 52 issues. 























READJUSTMENT OF CAPITAL AND DEBT 
The Missouri Pacific Railway Company 
St. Louis, Iron Mountain and Southern Railway Company 





Notice is hereby given that a Plan of Readjustment of the Capital and Debt of the above named 
Companies, dated July 1, 1915, has been approved by the Boards of Directors of said Companies, by the 
three Committees named below representing respectively, Five Per Cent. First and Refunding Mortgage 
Bonds, Four Per Cent. Gold Loan Bonds and Stock of The Missouri Pacific Railway Company, 
and by the undersigned Readjustment Managers, and that a duly executed original of the Plan 
and Agreement of Readjustment has been lodged with each of the Depositaries named below. Holders 
of any of the following securities may become parties to the Plan and Agreement of Readjustment by 
depositing their sccuritics on or before August 16, 1915, with the proper Depositary or Sub- 


Depositary. 
DEPOSITARIES 
For Capital Stock of The Missouri Pacific Railway Company. 
CENTRAL TRUST COMPANY OF NEW YORK, 54 Wall Street, New York City. 





For The Missouri Pacific Railway Company’s Forty Year Four Per Cent. Gold Loan Bonds, 
due March 1, 1945. 


BANKERS TRUST COMPANY, 16 Wall Street, New York City. 





For The Missouri Pacific Railway Company's The Central Branch Railway Company’s First 


Five Per Cent. First and Refunding Mortgage Mortgage Four Per Cent. Gold Bonds, due 
Fifty-Year Gold Bonds, due September 1, February 1, 1919. 
1959, ; 


Consolidated First Mortgage Six Per Cent. 
Bonds, due November 1, 1920, 

Trust Five Per Cent. Bonds, due January 1, 
1917 

First Collateral Mortgage Five 
Bonds, due August 1, 1920, and 

Lexington Division Five Per Cent. First Mort- 
gage Bonds due August 1, 1920. 


The Central Branch Unioy Pacific Railway Com- 

pany’s First Mor Four Per Cent. Gold 
Bonds, due June 148. 

The Leroy and Caney Vallty Air Line Railroad 
Company’s Five Per Cent. First Mortgage 
Bonds, due July 1, 1926. 


Per Cent. 


The Kansas City Northwestern Railroad Com- 

pany’s First Mortgage Five Per Cent. Gold 
St. Louis, Iron Mountain and Southern Railway Bonds, Series A, due January 1, 1933. 
Company’s First and Refunding Mortgage 
Six Per Cent. Forty-Year Gold Bonds, due 
July 1, 1952. 


Boonville, St. Louis and Southefn Railway Com- 
pany’s First Mortgage Forty-Year Five Per 
Cent. Gold Bonds, due August 1, 1951. 


The Kansas and Colorado Pacific Railway Com- 


pany’s First Refunding Mortgage Thirty- Little Rock Junction Railway’s “First Consoli- 


Year Six Per Cent. Gold Bonds, due Feb- dated Mortgage Six Per Cent. Bonds, due 
ruary 1, 1938. April 1, 1916. 


GUARANTY TRUST COMPANY OF NEW YORK, 140 Broadway, New York City. 





SUB-DEPOSITARIES FOR ALL SECURITIES 


St. Louis: MERCANTILE TRUST COMPANY. 
London: GUARANTY TRUST COMPANY OF NEW YORK. 
ADDITIONAL SUB-DEPOSITARIES 
For Bonds: HOPE & CO., 
Amsterdam: AMSTERDAMSCHE BANK. 


For Stock: Administration ofice of BROES & GOSMAN. 


Stock certificates must be duly endorsed in blank for transfer or be accompanied by blank transfers 
and must be stamped at the rate of two cents per share under the New York stock transfer tax law an 
also two cents per share under the Federal Emergency Revenue Act. Coupon bonds must be accom- 
panied by all unpaid coupons. Bonds registered as to principal must be restored to bearer form before 
deposit and registered bonds must be exchanged for coupon bonds or registered in the name of the 
proper Depositary. 

Deposits of securities will not be received after August 16, 1915, except upon terms approved by the 
Readjustment Managers. 

Copies of the Plan and Agreement of Readjustment may be obtained from the Company at its 
offices in New York and St. Louis, or from any of the Depositaries or Sub-Depositaries or from the 


Secretary of any of the three Committees named below. 
KUHN, LOEB & CO.,, 


Dated, New York, July 6, 1915. 
Readjustment Managers. 


The Plan of Readjustment mentioned in the foregoing notice has been approved by the Boards 
of Directors of The Missouri Pacific Railway Company and St. Louis, Iron Mountain and Southern Rail- 
way Company, who join in recommending the deposit of securities under the Plan and Agreement in 
compliance with the foregoing notice. 

THE MISSOURI PACIFIC RAILWAY COMPANY, 
By B. F. Bus, President. 


ST. LOUIS, IRON MOUNTAIN AND SOUTHERN RAILWAY COMPANY, 
By B. F. Busu, Presiden: 


The undersigned Committees have approved and adopted the Plan and Agreement of Readjust- 
ment mentioned in the foregoing notice and recommend to holders of the securities which they respec- 
tively represent the prompt deposit of their securities. 

ALEXANDER J. HEMPHILL, Chairman 
ROBERT FLEMING (London) 


DONALD G. GEDDES Committee representing Five 


JEROME J. HANAUER oe — = 
» - unding ortgage onds, 
Lewis B. FRANKLIN, Secretary. ALVIN W. KRECH . 
140 Broadway, New York City, C. E. TERMEULEN (Amsterdam) 
FRANK N. B. CLOSE, Chairman 
OTTO H. KAHN 
JOHN H. McCLEMENT Committee representing 


Forty Year Four Per Cent, 


HN W. PL 
jo ATTEN Gold Loan Bonds. 


J. G. SIEGERS (Amsterdam) 
W. H. WILLIAMS 


JAMES N. WALLACE, Chairman 
J. HORACE HARDING 
FREDERICK STRAUSS 
ALEERT H. WIGGIN 

ROBERT WINSOR 


JONES, Secretary, 
16 Wall Street, 


B. W 
New York City. 


Committee representing 
Missouri Pacific Railway 

C. E. SicLer, Secretary, Company Stock. 
54 Wall Street, New York City. 














New York, Monday, August 9, 1915 























O. O. LAUCKNER, Inc. 


COMPENSATION INSURANCE 


Also Life Fire, Marine, Plate Glass, Acci- 
dent, Rents, Health Liability Automobile, 

oiler Bond and Burglary 

76 WILLIAM STREET, NEW YORK, 


68-70 HUDSON ST. HOBOKEN, N. J 


DETECTIVE WORK 


Of the Highest Grade Only Solicited. 
Drummond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Cortlandt. 


Miami Copper Company 


61 Broadway, New York. 
Telephone 9310 Rector. | 
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Sentimental S irs r yer's Bethlehem 
Sent tal Souvenirs M Bethleh 
RIENDS of Charles M. Schwab have received | Drift of the Business Sp tertens er B is underetend te possess 
, . 1: ° ° WY s-4 
from the head of the Bethlehem Company curi- and Financial Tides 5,000 sha hlehem Steel stock, which 
ous paper weights. They consist of copper and —Compared With— is 10 p otal common capital. A 
. ' y Y : 
steel shrapnel shells, highly polished and engraved, flonth — published sr as to the small cost of 
Latest Ago Ago 
with the names of the recipients. They present Figure. Per Cent. Per Cent. the sha an explanation last we 
. : +6 fu i 145.17 3.4 0.3 ry 
tangible evidence that at least one of the war-order oe patel P Mr nterr it he did not receive a 
Week’s Bank 
companies is actually making munitions, and rep- Clearings .......$3,461,644,731 —10.1 +34.6 f his B awver’s fee or at a nominal 
. 4s . . Pig Iron Produc- wat f ' 
resent a substantial appreciation of friendship, for valu { <plained that he bought 
. PI P tion (toms)... ... 2,563,420 + 7.7 +309 igi dia : “= 
they have a market value of at least $18 each. On Unfilled Steel Or- his st na cause of his confidence 
— . : s ( , 678,19 + 9.7 +16.0 — — : 
the Continent they are being more liberally dis- ders (July 1),t’ne 4,678,196 ¢ e guidance of Charles 
’ Anthracite Coal 
tributed, but not as tokens of esteem. Shipments(June) M. Schwa lers the greatest manu 
- a re - 5,816,102 — 8.3 13.38 factur J erful salesman in the 
. . sTrOoss Jarn- 
At the End of a War Year ings (May) ..... $244,692,738 + 29 4+ O5 wo 
= AST week’s statement of the Bank of England N. ¥. Bank Loans .$2,595,231,000 + 3.1 +244 My : i thet the matter of 
° = ‘ . Commercial Fall- 
affords some interesting comparisons with ures (weekly) 216 6.0 —17.2 wha nted to, or whether he in 
the statement for the corresponding week of 1914, oe _— 21,220,592 tended » sell, was none of the 
; es (June).... 31,220,592 + O.% 0.9 
when the war was just beginning. Whereas the Cotton  Consump- pu lid not want anybody mis- 
proportion of reserves to liabilities last week was tion (June),bales 514,800 + 4.3 +15.5 led int xr Bethlehem upon mis 
’ ; Stock Prices (50 ; 
20.40 per cent., a year before it was down to im ...... 5.97 + 7.48 repres lings or his attitude to- 
14.60 per cent. That was not the lowest point Change, per cent.. vee 10.9 .. ward t npany 
; A , *Annalist Index Number. ; P 
touched, however, for it was stated at the time 
that a day or two after the weekly statement eller Departure 
. ° *atrioti ailroz rm 
was issued the proportion had fallen to only a A Patriotic Railroad i] inization did not lo ull 
° ° J i > TF ea av enveli es of some ’ 
little more than 10 per cent. Other interesting aa PACIFIC, in pay envelopes of son when it waa broken into 
. , . E of its 1 arri » aa e following a o 
comparisons in the statemert are public deposits, of its unmarried men, has put the following a g in the financial d 
‘ ‘ = ‘ ° note: * Your 4 pos . “‘y nee vol we rie ‘ . . 
which last week were £147,058,000 against only note: Your King and country need you; w yil money, and will 
£11,499,000 in 1914, while private loans increased con't. Boston News Bureau. andard Arcade. It will 
from £65,351,000 last year to £155,264,000, and eee PI g block below Exchange 
z ‘ Market for Nickel Issues p ‘ 
Government loans from £11,041,000 to £46,874,000 . i ige way for pedestrians 
HE way is soon to be opened for a wider dis f, . 
Reserve this year was £47,185,000 as compared x ‘ et, and will have stores 
; oe tribution of the shares of the International py ; , 
with £9,966,000 last year. ed on the site of the 
Nickel Company. Directors last week voted to au- ‘Id 7 t r ' 
a : ii structure in New York 
' . ‘ horize > icers 2 , for listing privileges , 
No Boom in Exchange Seats thorize the officers to apply for listing privileg ‘te skeleton idea now 
— the fact that most of the brokers on on the New York Stock Exchange, and a special pers 
the New York Stock Exchange are doing a meeting of the Governors will be called soon to 
greatly increased business and are making larger act on the application. l'on el Tonnage Figures 
profits than for a long time past there has been There is outstanding $38,000,000 of common I [ week that the figur f 
no increase recently in the value of memberships. stock, which is on a 20 per cent. basis, and $3, r » United States Steel 
Three seats sold last week at $50,000, or the figure 912,000 of preferred, receiving 6 per cent. A ma- ( r f July, which will be 
established by the last previous sale. A member- jority of the stock is deposited with a voting trust p ng, will show ar 
ship was once sold for $96,000. which expires on Sept. 6, 1917, but the Trustees may crea » 200,000 tons. In Ww 
—_—_—__—_—— terminate it at any time, and will probably do so of t it which prevailed during 
A Future Cotton Shortage when the shares are listed. t] ise at all in the figures 
HERE will be an enormous demand for cotton Secale w 
as soon as peace has been restored in Europe, Reserve Banks’ Earnings 
in the opinion of Sir Charles Wright Macara, N the first seven and a half months of opera- to a Finish 
Chairman of the English Cotton Spinners’ Asso- tion the net earnings of the twelve Federal T \ and preparing for three 
ciation. He believes that unless production is Reserve Banks were $24,470. Total earnings of ind they are ready to 
. . ‘ ° 4 > zaly ‘ ke rere 29182 585 Z sratineg 1 ‘ 4 a Si , 
kept up to normal the result will be a disastrous the twelve banks were $918,588, and opera r f ance and England are 
shortage, and suggests the hoarding of a great expenses, after deducting all inauguration ex I ywing of Russia. R Ry 
reserve, with the British and American Govern- penses except the pro-rata amount for the period, tl uly out of the war. and 
ments encouraging production by guaranteeing were $894,117. The statement of earnings for the it v fore Russia can again 
planters against loss individual banks shows: ta Corey 
ix 
ee Rank i Expenses. Earnings 
At a Record Rate Boston Fite : $61,945 #524, 402 ng Dividends 
: ° : = York ibaa 127,423 13,004 ae : ve 
HE production of pig iron in July was 2,563,420 " Actes Brcpgts ) wkholders of 7- 
° Philadelphia er a7,609 14,510 
tons, the largest amount produced in any Cleveland OSLO: 74,0022 #29451 lining companie ik- 
. ~ 1: . ichmond ....e.e pana 51,663 15,623 * 1 ¢ 52799 in July 
month since June, 1913, while the increase in : Lone ' ‘ 1 $11,052,752 1 July, 
Atlanta eoceeceecee $8, S000) TO 
the daily pig iron capacity on Aug. 1 suggests Chicago ere 108,618 16,12 in the same mo a 
St. Louis .......¢ P 91,9833 *58,509 : a ei ee 
the probability that the figures for the current ne ‘asia , mone ‘a : » The Engine J 
Minneapois ee er te Naha a 
month will show still further improvement. The Kansas City 71,051 *47 71 
. llas 68,214 3,861 
r output in July was at the rate of 32,000,000 tons Da * vtone a 
San rancisco . ay hot ‘ uT 
. . vic A rr iG ‘ronment Ships 
a year, which is in excess of the record production *Excess expenses overnment Shij 
of 1913, amounting to 30,966,501 tons. Of the total earnings, about 59 per cent. came | Pan-American dinr " 
. ° . . y + ry \ . ( : ] 
< from notes discounted. Five of the banks—New ary McAdoo i 
The Cost of News York, Richmond, Chicago, Dallas, and Atlanta ation will r e 
HESE are days of advancing prices. On the made profits, the others sustaining losses. hip purenase biil a @ 
ground that it costs more to get the corpo- —_—_-—— said: 
ration news which subscribers demand, one of the A Willing Borrower hat failed in t ist 
news services is to advance the price of its tickers TALY, even more than the other belligerents, passed there is no d 
or Sept. 1 from $40 to $50 a month. needs money from outside to carry on her cam number of ship 1 
—— paign. The Italian Government accordingly sent a time; that other ld 
The World’s Oil request to New York bankers a few days ago to he company would 3 
_ quantity of petroleum entering the mar- learn how proposals for a credit in this country egin renderi: 
kets of the world in 1914 amounted to 409,- would be received. n commerce. 3 
483,489 barrels of 42 gallons, compared with 384,- The bankers responded to the inquiry with a ) ut iD l 
667,550 barrels the year before. The United States statement of financial conditions here, and the at- p Private capital yt 
contributed 265,762,535 barrels of last year’s out- titude of bankers and investors toward foreigr I navigation law 1 
put. Since 1857 the world’s production of petro- loans. There the matter rests. It is understood v esponsible tall ild 
leum has totaled 5,593,262,926 barrels, of which that Italy would like to get $50,000,000 here, which be ipital demands I : 
the United States produced 59.63 per cent. These will be easy of arrangement if the borrower can ne pitalists who ag 0 
; statistics were compiled by J. D.. Northrop of accumulate American securities to be pledged as what le in our navig yn 
the United States Geological Survey. collateral. laws.” 
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If War Orders 


Most of Them, Contrary to Wide- 
spread Belief, May Be Term inated 
—Probable Effect of Cancellation 
Discussed from Several View- 

points by Men Busy with the 


Handling of These Orders 


AR orders are a thing to conjure with. 
W Mystery many of them 
and Wall Street loves a mystery. The less 
it knows about a war order the easier it is 
possibly as big as 


surrounds 


to estimate 
the order itself, and some of them are very 
which pre- 
the 


‘. profits i 


big. Contrary to the notion 


vails in many quarters most of war 
orders are subject to cancellation; but de- 
spite this fact the getting of an order is 
looked a huge profit. 
The canceled is 
ignored by most, but what if they should be? 


AMOUNT A MYSTERY 


assuring 


being 


upon as 


chance of theii 


There is no one who knows the total 
amount of the war business which has 
come to the United States, and there ap- 


pears to be no one with even proper facil- 
will 
A popular amount is a 
which is characterized 


ities for obtaining information who 
make an estimate. 
billion and a half 
by one man in close touch with the biggest 
orders as being a ridiculous exaggeration, 
interest in the 
market as being unnecessarily conservative. 
But there is 


which 


and by others with more 
no limit to the amount of war 
the United 
for another 


business come to 


States if 


may 


the contest goes on 
two vears. It is cumulative, the delivery 
of a million shells opening the way to a new 
order for a million and a half, and so on. 
Also it is rapidly expanding as factory after 
factory discovers tl and ful- 
fill orders. 


Men who have been 


at it can get 


intimately con- 
cing of business in the 
* the Allies have 
and 


cerned in the pla 
United States on 
asked for their 
viewpoint of the 
tributed by 
fects on the 
They 


A man who has 
heads of all kinds of manufacturing com- 


been own, close-at-h 


nature of war orders dis- 


them, and of the prebable ef- 


industrial life of this country. 
make some interesting comments. 
been meeting each day 


panies, commission merchants, speculators, 
inventors, shipowners many 
who have a direct in the conduct 
of the war was asked if the war business 
offered to the principal industrial com- 
panies had not reached the saturation point 
now, so that further orders for guns or 
shells cannot be considered except for late 
delivery. He said: 
AS TO CAPACITY 

“ That is partly so. 
of the struggle we limited orders to the few 
concerns which seemed particularly well 
adapted to turning them out. As the 
belligerents came to realize more fully the 
size of the task before them the first orders 
We went back to 


and others 


interest 


In the early weeks 


were doubled and trebled. 
these same manufacturers and offered them 
more business. They have speeded up their 
organizations, built or started new plants 
and enlarged their capacity as much as 
possible. The business piled up faster than 
the capacity for turning it out and we be- 
gan to enlarge the list of companies geiting 
it. So, while the few leading concerns have 


perhaps all the orders that they can book 
now, there is still a big margin of manu- 
facturing capacity throughout the country. 
That is one side of it. 


The other is this: 





Were Canceled? 


a manufacturing plant, like an individual, 
quickly becomes adept at handling work 
that at first is very strange. Many com- 
panies that expected to be six or nine 
months on contracts have found that after 
the first few weeks they have been able to 
work much faster than they had antici- 
pated. These companies are going to make 
their deliveries before the time called for, 
and be ready for more contracts.” 
CONTRACTS NOT STANDARDIZED 

The terms of these contracts have not 
been made available to the public. The 
agents of the different Governments have 
not used a standard form of contract in 
placing orders with different manufac- 
turers, but have made a new contract to fit 
each case. Some of these are more favor- 
able to the manufacturer than others, de- 
pending on the need of the buyer for the 
particular article offered and the desire of 
the manufacturer for the business. Wall 
Street believes that Charles M. Schwab got 
water-tight, double-riveted contracts on 
his business, because, in the first place, he 
has plants for turning out what the Allies 
had to have at an early date and could not 
get elsewhere, and because, in the second 
place, he is a real salesman. 

Many of these war contracts, however, 
can the event of the war 
coming to a before the orders are 
filled—some by the payment to manufac- 
turers of the full price for any articles com- 
pleted, and the cost of work on the uncom- 
pleted portions, plus a percentage for prof- 
it. One big order can be canceled at any 
time on payment of the actual cost to the 
company of any undelivered product, plus 
a penalty which amounts to one per cent. on 
the company’s stock. But on none of them 
is the bidder taking the risk of losing any- 
thing more than his expected profits, for 
he will be reimbursed for preliminary out- 
lavs for buildings and machinery con- 
tracted for in preparation for turning out 
To sum up, most of the 
firm in the strict sense— 
canceled, and if canceled the 


be canceled in 
close 


war supplies. 
orders are not 
they may be 
making of profits would cease. 
PROFITS UNCERTAIN 

It is mistakenly assumed that an order, 
per se, is warrant for a big advance in the 
of the manufacturing company’s 
shares. Asked as to that phase of a 
peculiar business an agent for the Allies 


price 


said: 

““] don’t expect anybody to lose for 
having accepted our business, but I am 
dubious as to the realization of many of 
these stories of easy profits. Offhand, I 
that those concerns which are 
now doing only their regular line of work, 
but on a vastly increased scale and at 
higher prices, should make big earnings. 
Whether makers of locomotives, electrical 
machinery and cans are able to turn their 
hands to an entirely new trade and make 
more than a moderate profit it remains to 
I hope they are.” 

That led to a similar question put to a 
conservative banker who is an influential 
Director on the board of an industrial com- 
pany which has assumed a very large order 
in connection with the production of shells. 


would say 


be seen. 


This company’s stock has had a great rise 
on the reports of big profits to accrue from 
The Director said: 

For my part, I shall be very well satis- 


the war business. 
fied if the company turns out this business 
cent. of the estimated 
That is how much I discount 


and makes 25 per 
profits on it. 
war orders.” 


A question concerning the possibility of 


a sudden contraction in industrial activity 
immediately following the. signing of a 
treaty of peace brought this explanation 
and interesting theory from a banker: 

“ The danger of a depression here would 
not appear for some time, perhaps two 
years after the war. The outstanding, 
bad feature of the public’s attempt to share 
in the profits from war orders is the rapid 
growth of extravagance. We are hearing 
so much, even from our own Government 
agencies, of the wave of prosperity that 
thrift is disappearing. Money easily made 
is usually easily spent. I should like the 
outlook better if it did not so much 
like inflation. 

“When the war ends existing contracts 
may be canceled, but work will not stop at 
once on the production of munitions. All 
of the nations, and particularly Russia and 
Great Britain, because they are paying the 
biggest price for their unpreparedness, will 
strive to increase their armament. The 
United States by that time should be get- 
ting prepared, too. Then, no matter how 
severe the depression in Europe, a vast 
amount of replacement business must come 
tous. Where a railroad line is interrupted 
by a bridge destroyed or rails torn up steel 
must be had at any cost. I look for quite 
a lot of this kind of business. After that 
is taken care of the future may not seem 
so clear.” 

ANOTHER VIEW 

An associate of the speaker took issue 
on part of this statement, saying that he 
expected to see domestic business back to a 
point by the end of the war where it would 
require the increased capacity of the plants 
now in the war order business to provide 
for its wants. On the other hand, if the 
railroads are not enjoying a greater degree 
of prosperity at that time than they have 
experienced for several years past they are 
not likely to take the place of the bellig- 
erents as buvers of steel. 

It is assumed that all of the manufac- 
turers who have gone into the munitions 
for the first time liberal] 
estimate for contingencies in their bids. If 
they had not, they would not be likely to 
make any considerable profit, 


look 


— 


line included a 


for the manu- 
facturing costs have gone up rapidly since 
the bids were placed. Not only have many 
of the materials needed for war jumped in 


price, but labor has been quick to seize its 


advantage and has obtained an eight-hour 
day and increased wages at many of the 
plants. The necessity for tools suitable for 
turning out the new work brought 
about a big advance in their cost, and it is 
a question if many of the companies will 
not find that a good share of the profit on 
their first orders has been consumed by 
the desire of others dealing in the raw 
materials and tools to get for themselves 
a share of the gains due from the new 
business. 
DURATION OF WAR 

That leads back to the all-important 
question as to how long the war will last. 
One of the foremost thinkers in financial 
matters, with much better opportunities 
for getting reliable information from 
ubroad than are possible to most business 
men, has reached the conclusion that the 
great struggle will never be decisively 
Convinced at the beginning that 
the greater resources and reserve strength 


has 


settled. 


of the Allies would finally be used to crush 
Germany, he has now become sure that the 
forces engaged on either side are too large 
and too evenly matched ever to agree to 
peace terms that would involve important 
concessions. He gave the following as his 
forecast of the course of business in this 
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country, in so far as it depends on orders 
from the belligerents 

“The war will not be settled by the 
crushing of the Allies or the Germans. If 
Russia were to sell out that might turn the 
scales, but Russia will fight to the end. I 
look for a peace based on the recognition 
of the fact that the struggle has reached a 
‘draw.’ All of the participants will lose, 
and none of them will gain anything worth 
fighting about. 


MORE BUSINESS EXPECTED 


“If this view is correct, and it has been 
strengthened by the fall of Warsaw, then 
we still have a long time before peace 
tenders will be made. I think that this 
means a much greater volume of business 
for American manufacturers than they 
have yet seen. Both Russia and Great 


Country-Wide Confidence 


Britain are now getting much better results 
from their own munitions plants, but at 
the same time they are exhausting stocks 
for which they must come to us. If we 
forget everything but the profits in this 
business we ought to be cheerful, for I 
think there is a vast amount of orders 
coming here before the war ends.” 

Wall Street can generally be trusted to 
overdo either a boom or a depression. 
Whether the advance in war stocks has been 
excessive will only be known a long time 
hence, when the companies strike a balance 
and distribute dividends. Those who buy 
such stocks after they have risen rapidly 
have warnings enough that they are run- 
ning the risk which buying stocks under 
such conditions necessarily implies. To be 
sure their profits may be great, but so, too, 
are the risks they take. 





Reports of the United States Chamber of Commerce and Federal Reserve 
Agents Show That Business Men Everywhere Regard the Outlook 
Hopefully and That Much Improvement Has Already Taken Place 





r. optimism begets prosperity, and always in the 
past it has been a forerunner of revival, then 
the outlook for business is exceedingly good. Judg- 
ing from two important reports just issued and 
covering the state of trade throughout the country, 
a feeling of confidence prevails almost everywhere. 
It is based, for the most part, upon the highly favor- 
able crop conditions and the steady, if in some 
cases somewhat sluggish, renewal of industrial and 
trade activity. 

Already most districts are reporting a normal or 
almost normal volume of business in some direc- 
tions, and the general belief appears to be that 
many of those lines which are displaying hesi- 
tancy are only awaiting until the bumper crops 
have actually been harvested and all doubt on that 
score removed, or, in the case of some southern 
sections, on developments in the cotton situation, 
particularly as regards exports. 


WEATHER A FACTOR 


In its report under the caption “ Better Business 
Conditions,” issued this morning, the Committee 
on Statistics and Standards of the Chamber of 
Commerce of the United States notes the generally 
favorable outlook for the great cereal crops, and 
says that for the past six weeks weather conditions 
have been the keynote of the situation: 

Since the first of June there have been continued, 
excessive rains in almost all sections of the country, 
the exceptions being few and distinctly local The 
effect upon the crops has been both good and bad, 
but the benefit has far exceeded the damage, as seri- 
ous as has been the latter in some sections This 
illustrates strongly the statement made before in re- 
ports submitted by the National Chamber's commit- 
tee, that, in general, wet veaurs are vears of boun- 
teous crops; while unduly dry years during the grow- 
ing season invariably are marked with serious crop 
disaster 

Some sharp contrasts are found by the com- 
mittee in commercial and industrial conditions. 
Building continues quiet, and that has naturally had 

a depressing effect upon the sale of building mate- 


rial. The lumber trade, in particular, is very dull. 


MINING ACTIVITY 

Copper mines, however, are reported to be work- 
ing at full capacity, while zinc and lead mines are 
also very busy, and improvement is noted in the 
mining of iron ore. Coal mining, however, is re- 
ported to be dull everywhere, subnormal require- 
ments for manufacturing and from the railroads 
accounting for the slack demand. Most other kinds 
of mining are at a low rate of production. 

Manufacturing, though quiet, shows considerable 
variation. The report says: 

Steel and iron business shows distinct improvement 
iers Business of cotton and wool- 
Those manufacturers in differ- 

‘rders for war contracts are 
business in Michigan, 


with increasing or 

en mills is only fair 

have 
Furniture 


ent sections who 


exceedingly busy 


Northern Indiana, and Chicago is alike dull. Paper 
mills are running only three-quarters time Cement 
factories and those making bricks and tile report 


business The oil industry as a whole is 
very little demand for 


oniy fair 
eaceedingly dull 
railroad ties 
Reports from the twelve reserve districts to the 
Federal Reserve Board show both high and low 
spots in almost every section of the country. In 
general the reports emphasize the prevailing tone 


There is 


1915 | 


of optimism, which, however, is more pronounced 
in the Middle West than elsewhere. 
IN NEW ENGLAND 

The first district, of which Boston is the centre, 
notes that money conditions are much the same as 
a month before, (as, indeed, they are practically 
throughout the country,) and looks for slow im- 
provement in general business: 


There 13 little 
Wiile the ousiness situation, both in busi- 


change in this district over last 
montt: 
ness and financiaily, 
is a general hesitancy. due to the unsettled conditions 
pioduced vy the war in lMurope. 

General business, except in a few lines, is dull, and 


is in a healthy condition, there 


orders are not coming in as freely as heretofore. No 
accumulation of goods is reported in any of the lines 
and the high price of staples, especially in leather 
and wool, and the unwillingness of merchants to in 
crease their merchandise are responsible, no doubt, 
for much of the dullness. * * * susiness seems to 
be waiting, but there is a feeling of optimism, and it 
is believed that from now on an improvement may be 


expected, though perhaps a slow one 

The New York district’s report shows decided 
improvement in some directions, while in others 
business continues slack. The crops of New York 
and Northern New Jersey are promising, but retail 
trade and collections are not satisfactory, while 
building operations are curtailed, and lumber, foun- 
dries, implement works, and silk mills are still 
feeling the effects of depression. On the 
hand, labor is better employed, and real 
that conditions are improving, while 
Manufacturing 


other 
estate 
agents say 
wholesale collections are excellent. 
in steel, leather, and the textile lines is picking up, 
and those concerns which are working on munitions 
of war are naturally very busy. 
A SPOTTY DISTRICT 

The report from Philadelphia shows that busi 
ness in that district is very spotty, the tendencie 
in the city differing decidedly from those displayed 
outside of it. Says the report: 
The most striking feature of the business situation 
in this district is the absence of encouraging reports 
on conditions in Philadelphia, contrasted with the re- 


ported improvement in conditions throughout th 
rest of the district 
In the Philadelphia vicinity business in domesti« 


lines is dull and below normal. Almost no improve 
ment ig perceptible over last month. A spirit of cau- 
The outlook is 
regarding the busines 


tion and hesitation exists incertain 
due, perhaps, to uncertainty 
future of certain standard industries when the war 
shall have been terminated. 

In many specialized lines, such as the iron and 
steel midustry, abnormal conditions continue because 
‘of foreign demand. New plants are being built, new 
machinery instailed, and several towns are now ex 
perrencing boom times. As a result, the number of 
men out of employment has been greatly reduced and 
retail trade has increased accordingly. 

In sections of this district outside of Philadelphia 
business conditions are slowly improving and some 
sections are reported as prosperous. Agricultural 
conditions are generally favorable 

The report from Cleveland on the conditions in 
the fourth district is particularly encouraging. It 
says: 

The steel business, both in unfinished products and 
finished materials, has made a decided advanced since 
last month’g report. This industry (the most impor- 
tant in the district) began to show a change about the 
middle of last December, and reached its full force 
within the last three or four weeks. 

The mercantile trade has not yet felt the new im- 


petus to busi provement is noted in sea- 
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are already experiencing a return of prosperity, 
while all others show gains in some lines, and all 
are very hopeful for the near future. 


BASIC IMPROVEMENT 

Nor are the signs of improvement by any means 
confined to the reports mentioned above. The pro- 
duction of pig iron in July was the greatest of any 
menth since June, 1913, and the daily pig iron 
capacity on the Ist of August indicates a further 
increase in output in the current month. While 
this may be largely due to business of an abnormal 
character, yet it can scarcely fail to be reflected 
by an improvement in other directions. Brad- 
street’s notes the betterment of condi- 
tions, and says that the volume of Fall buying is 
slowly expanding. The liabilities in commercial 
failures, as reported by Dun’s, were smaller in July 
than in the same month a year before, while the 
number reported for the current week is very much 
the corresponding week last year. 
rate of insolvencies has de- 


basic 


less than in 
Since January the 
creased by approximately 40 per cent. 


Laggard Prosperi ty? 


A. B. Farquhar Says It Has Not Arrived, 
and That a Return to Simpler 
Living Must Precede It. 


OLLOWING the publication of an 
F article in THE ANNALIST of July 27, en- 
titled “ Paving the Way to Prosperity,” in 
which certain statistical indices were pre- 
sented as indicating the state of funda- 
mental business conditions, A. B. Farquhar, 
Vice President of the Chamber of Com- 
merce of the United States, in a letter to 
the Editor, took issue with the viewpoint 
of that article. He wrote: 

What you say of improved fundamental condi- 
tions under the head of the article “ Paving the 
Way to Prosperity,” in THE ANNALIST of July 27, 
would indicate to the reader who is not posted 
that we are prosperous, or at any rate that there 

is a decided improvement in business. 
SMALL RAILROAD GAINS 

If the fact you state in support of this argu- 
ment really did prove it, your position would be 
The railroads have gained a little in net 
This gain is in slight degree 
advance al- 


correct. 
income, it is true. 
accounted for by the 5 per 
lowed them, but almost altogether by increased 
economy, in other words the sacrifice of better- 
The gross earnings have increased but 
The improvement in the iron and steel 


cent. 


ments. 

slightly. 
market is not a barometer now, because it is not 
It is ewing to the demands abroad on 
conditions. The fact you 


normal. 
account of the war 
note of the decrease in building activity is one 
of the many great depression 
under which we are suffering. 
bers are discounting their bills, because the banks 
are overburdened with money and they can bor- 
If our domestic busi- 


indexes of the 
To be sure, job- 


row it on favorable terms. 
ness was normal the banks would have plenty of 
demand for money, but, unfortunately, take the 
country over, it varies from 25 to 50 per cent. 
under normal. Notwithstanding those engaged 
in furnishing war supplies, and the stoppage of 
immigration, there are more men out of work 
today than ever before at this season of the year. 
The strikes at Hartford and Bayonne are no in- 
dication whatever of the scarcity of labor. There 
are tens of thousands of mechanics who would be 
glad to be put to work at 25 per cent. less than 
the men were receiving there before the strike. 

One of the causes of the great depression in 
domestic business is the purchase of automobiles 
by farmers. It is estimated that $51,000,000 was 
spent in Ohio last year by farmers in the purchase 
of automobiles, $40,000,000 in Indiana, $65,000,000 
in Illinois, and $70,000,000 in lowa. This $200.- 
000,000 or more reduces the purchasing power of 
farmers to an even greater extent, as it costs 
the owner a good deal to keep his automobile in 
running order, and he loses a good deal of time 
in operating it. In fact, I believe the purchase of 
automobiles has had as much to do with the 
present depression and lack of purchasing power 
on the part of the people of this country as the 
war scare, and infinitely more than the change 
in the tariff. 


A REMEDY 

If we are to recover prosperity we must re- 
store the simple life, which after all is the 
happiest life—make a study of economy, cut 
down the immense sums wasted in drink, automo- 
biles, and militarism, If there were really any 





danger of our country being disturbed by a for- 
eign power, and there certainly is less danger 
now and will be less danger for ten years to 
come than ever before, we should prepare on 
the plan of Switzerland with very little expense, 
and always have five to ten million men to call 
upon at a moment’s notice. The talk of the 
necessity of preparation is largely humbug. It 
would take a foreign nation months to prepare an 
army large enough to invade our shores, and they 
would not live a week. England was a year form- 
ing an army in South Africa, months getting 
troops over to France, a few hours off. We are 
in no more danger of an invasion from Japan 
than we are from the apocryphal inhabitants of 
Mars. Had not the Germans been so well pre- 
pared the world would not be at war today. But 
that is another story. There is no use in general 
preparedness on land and sea unless it is done 
on a large scale. If we become a military nation 
the condition of the masses will sink to the level 
of those in Europe, and our safety would not 
be enhanced. Jealousies would be engendered 
among our neighbors, we would have all to lose 
and nothing to gatn on the score of safety. 

I write the above from sixty years’ experi- 
ence in domestic business, an exporter for fifty 
years, and a student and writer upon economic 
subjects, a member of various peace conferences. 
I attended the conferences at The Hague and in 
London, among others. If the author of that 
article was to take a seat in our counting room 
or that of any other extended business, and listen 
to the tales of woe from the sales agents or 
drummers who come in, he would change his mind 
about there being any sign of the dawn of pros- 
perity in this country, or anywhere else for that 
matter. I was a delegate to the Pan-American 
Conference in Washington, and all the twenty 
republics to the south of us had the same story 
to tell. As Vice President of the Chamber of 
Commerce of the United States, I am afforded 
a pretty good opportunity to study conditions. 

In response to a request for an amplifi- 
‘ation of the views expressed in the above, 

Mr. Farquhar last week sent the following: 


Have just returned home from Washington, 
where I saw a number of prominent business 
men, all of whom have the same tale to tell. 
Our Chamber of Commerce of the United States, 
however, is in a very flourishing condition, mem- 
bership enlarged and influence correspondingly 
increasing. 

COST OF LUXURY 

I attended a farmers’ club of over fifty mem- 
bers, a very intelligent lot of men by the way, 
and I was surprised to find how universally they 
agreed with me that the purchase of automo- 
biles by the farmers was affecting their pur- 
chasing power for other and more important 
articles, improved tools for their farms, &c. Of 
course the automobile has its uses, is of vast serv- 
ice to many. It is a luxury, and is a convenience 
to those who can afford it, but there are very 
many who cannot afford either the first cost or 
the cost of maintenance, or the time wasted. 
There are very many houses and farms mort- 
gaged to buy automobiles. 

There seems to be a prevailing feeling of 
uncertainty among the people as to the future— 
the aftermath of this terrible war. Farmers 
and others in moderate circumstances who form 
the great mass of the purchasing public feel 
that money is a power that will protect them in 
case of calamity, and are inclined to hoard it. 


NO LUMBER SELLING 

In our particular line, which is principally 

the manufacture of farm machinery and agri- 
cultural implements, a considerable portion for 
export, I would say, it is more depressed than it 
has ever been before, and I find by correspon- 
dence with my brother manufacturers that they 
have the same story to tell. It is true the 
farmers have raised large crops and are selling 
them at good prices, but they do not want to 
invest money. The lumber trade is paralyzed. 
A large portion of our business was furnishing 
saw mills, engines, &c., for lumbermen. That 
is dead. Except for the high cost of transporta- 
tion, lumber could be exported even now. 

Notwithstanding this, however, I look for a 
slow and steady improvement in business, so 
slow as to be scarcely visible. The speculation 
in war stocks is a species of insanity, as wild 
as that of the South Sea Bubble, multicaulis and 
tulip manias. With the settlement of the war 
these values will cease to exist, and as a rule 
the stocks are paying no dividends now. 

I am an optimist, but I have never found any 
advantage in misrepresentation, and to claim 
that business is anywhere near normal, or that 
the improvement is marked, is unwarranted by 
the facts. 





An Inverted Slogan 


A View Which Suggests That What Is 
Needed Is to Keep People on the Farm 
Rather Than to Bring Them Back to It 


By A. W. DOUGLAS 


URING the past score of years the realization 

has come to the nation in general of an un- 
due growth proportionally of urban population as 
compared with rural, and consequently an equally 
undue increase of mere consumers over producers. 
With our usual national facility, despite our strong 
and abiding common sense, we have largely jumped 
at the conclusion that the needed corrective to a 
manifest social and economic evil was to reverse 
the human tide, and hence the widespread “ back 
to the farm” slogan and movement. There is such 
a movement in being, and it was recently made the 
subject of a searching and intelligent investiga- 
tion by the Federal Department of Agriculture. It 
is instigated by innumerable incentives of health, 
pleasure, recreation, and sentiment. It is some- 
what meagre in its proportions, ineffective in re- 
sults, and practically leaves untouched the main 
point at issue. 

It must be obvious to those of observation and 
reflection that no sufficient number of dwellers in 
the city can ever be persuaded, under present con- 
ditions, permanently to change their abode to the 
country so as to restore the needed equilibrium. 
Nor would such a hegira from the congested centres 
be likely to furnish other than ineffective and un- 
willing workers in the great scheme of agriculture. 
The solution obviously lies in damming the steady 
stream that now flows from the farm to the city, 
and thus retaining upon the land those best fitted 
by experience and training to cope successfully 
with the situation. 


THE FARMER’S LOT 

To accomplish this, farming must be rendered 
more profitable, pleasant, and interesting. In the 
main, it is not a lucrative business. It is the most 
independent of all pursuits, but as a rule those 
following it do not lay up much money. Certainly 
not in comparison with many another pursuit where 
nothing like the hard work or ability is employed. 
Farmers are more prosperous as a whole than in 
times past, but comparatively few are men of 
leisure or possessed of more than a moderate com- 
petence. 

If a strict system of accounting be applied to 
their operations, involving interest charges on their 
investment, and a reckoning likewise for their own 
labor, not many of them proportionately would 
show satisfactory results. Nor is the reason far 
to seek. The farmer is the only creator of wealth 
who has practically no voice in the prices he re- 
ceives for his products. They are determined by 
his marketing faculties or the lack of them, and 
the stress of competition, locai, national, and inter- 
His cost of production has no relation 
He sells his products for what 
he can get for them. Sometimes in the case of 
large crops this means a loss. Sometimes in 
years of abundance of fruit and vegetables it does 
not pay even to harvest his crop. Nor is it ap- 
parent now that this will ever be different. Com- 
binations and agreements among farmers to hold 
products have rarely more than passing and tem- 
porary success, and usually result in loss rather 
than gain. Usually, likewise, such agreements are 
local and restricted in their scope. It is quite con- 
ceivable that the general and widespread success 
of such ventures might prove a national calamity. 
BUSINESS METHODS NEEDED 

The greater profits in farming in the future 
must come not from a generally higher range of 
prices, but from a better and more intelligent un- 
derstanding of the needs of this complex and funda- 
more wide- 
farming 


national. 
to his selling price. 


mentally important business, from a 
spread application of modern 
methods, and a greater production per acre at pro- 
portionately less cost. These things are in the 
near future because of the ceaseless teachings and 
experiments of those apostles of agricultural prog- 
ress, the State Universities, the Federal Depart- 
ment of Agriculture, and many of the leading rail- 
roads through their development departments. 
Added to this is the dawn of that financial day 

when the farmer shall have the same opportunity 
on the same basis of interest and loans, of develop- 
ing his ventures, as is now possessed by other busi- 
ness callings. 

If these things make farming more profitable, 
they will also make it more interesting, and sub- 
stitute the study of a complex business for much of 
the ceaseless drudgery and rule of thumb practice 
of the day. Even more important than the matter 
of profit is that of lifting farm life from the dead 


scientific 
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level of monotony which encompasses so much of 
it today. The story of bad roads that maroon the 
family upon the farm for weeks at a time, of lack 
of adequate school facilities and of church oppor- 
tunities, of entire absence of that amusement which 
every nature craves, is the story that drives so 
many young people from the farm to the pleasures 
and opportunities of the city. The retention in 
young people upon the 
needed to solve the economic 


portentous. 


large measure of these 
land is all 


problem that now seems so 
UNHAPPY FARM LIFE 


sections today of Central Mis- 


that is 


In the richest 
souri, Iowa, and Northern Illinois, the social ambi- 
tions of the wives and daughters of the farmers and 
their natural desire to see more of life are creating 
in the larger towns a race of absentee farmers, 
filling their farms with tenants. Parents wishing 
to give their children the advantages of the best 
where the more ad- 
Young girls 


education move to the town 
vanced high school is to be found. 
seeking musical education go to the great city where 
a symphony orchestra is to be heard. Men and 
women grow tired of the ceaseless drudgery and a 
starved intellectual life because impassable roads 
many months in the year forbid their going to and 
fro. The young rebel at the lack of amusement 
and of companionship of their kind on the lonely 


Children grow weary of the long tramps 
TL, 
ine 


farm. 
over muddy roads to the far distant schools. 
farmer’s wife envies the city housekeeper her con- 
veniences and comforts. So it has come to pass 
throughout the West that there is a growing propo- 
ganda for the correction of these evils. 

The Agricultural College of the State University 
graduates an intelligent young farmer, trained in 
his calling, serious in purpose, and with a wide, in- 
telligent vision of life. Over 70 per cent. of these 
graduates go back to the farm and stay there to 
practice the knowledge they have acquired. Be- 
cause of this, and that propoganda of which I have 
spoken, there are more and more farm houses with 
electric lights and running water, with books and 
There are more automobiles and better 
roads. There is the ceaseless demand for better 
schools and of higher There are more 
visits by noted speakers and lecturers to county 
seats, more local. concerts by visiting symphony 
orchestras, more travel for pleasure and knowledge 
by these whe once knew only their own limited sur- 
roundings. Slowly, but resistlessly, the problem is 
being solved by those who are most interested in 
the outcome and the shibboleth of “ Back to the 
farm” is becoming rather an invitation to stay on 
the farm, because it is being made worth while. 
Moreever, it must be obvious that we need a new 
to see the problem aright in its 


a piano. 


grades. 


point of view 
modern relations. 
AGRICULTURAL WEALTH 

There can be many more of the latter than 
formerly, and still maintain a healthy balance. We 
cannot expect any especial decline in food prices 
from the normal of the average of years because 
it cannet be done profitably, and the farmer is not 
a philanthropist any more than any other man 
Matters will adjust themselves automatically by the 
law of supply and demand. It we have not un- 
duly high prices to fear, save for a comparatively 
brief period, neither can we look for unduly low 
ones, unless because of more economical methods 
of production that at the same time shall suffi- 
ciently compensate the farmer. As it is, we pro- 
duce a surplus beyond our domestic wants of every 
Staple agricultural product, and of many minor 
ones. It is this surplus that is the backbone of our 
export trade, and by far its greatest factor. A 
careful survey of the situation seems therefore 
clearly to indicate that the root of the matter lies 
in increasing the purchasing power of the con- 
sumer for that agricultural abundance, both pres- 
ent and potential, which is our chiefest national 
strength and reliance. 
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Raising a Billion Dollars 





Payment of First Installment on 
Great Britain’s Huge Loan Ac- 
complished Without Serious Dis- 
turbance to the Money Market 
ina Way That Showed Sirength 
of the Financial Position 


Special Correspondence of The Annalis 
LONDON, July 25 


| ie is not yet possible, at the time of writing, to 
| 


ry 


cnow precisely what was the sum paid into the 
British Government’s account on July 20 for the 
new war loan. Even the Bank of England itself 
is probably still ignorant of all the details. The 
actual installment due amounted to £57,000,000. But 
it was the amounts paid up in full that hindered 
the market, and these cannot have been far short 
of £200,000,000. The manner in which this pay 
ment was effected may perhaps be of interest as 
showing something of the working of that comp] 

cated machine, the London money market. 

In the first place, the handling of this vast pay 
ment was complicated by shortness of time. The 
3ank of England, even with a staff strengthened 
by extra recruits from all parts of the City, was 
unable to dispatch the last batch of allotment let- 
ters till July 19. Thus, many provincial applicants 
only received them on the day on which they had 
to instruct their bankers whether to pay merely the 
10 per cent. installment or the remaining 85 per 
cent. as well—5 per cent: had been paid in sending 
in the applications. It will readily be understood 
that this fact made it more difficult than necessary 
for joint-stock banks to know what calls were to 
be made on them on July 20. 


CALLING LOANS 

Preparations for the great day had definitely 
begun a week before. When the jomt-stock banks 
want money their first line of defense is formed by 
the bill brokers and discount houses. To these they 
normally lend very considerable sums. A measure 
of the amount is given by the fact that at the end 
of June this year the thirteen leading joint-stock 
banks had £72,000,000 employed in this way. So 
a week before the 20th (because much of this 
money is lent by the week) the banks began to 
call in loans from the bill brokers. It is unlikel 
that they called in all loans, because the function 
of the bill broker is so useful to the banker that 
the latter cannot afford with equanimity to have 
it stop altegether; but they called in nearly all 
such loans. 

The bill brokers were thus driven to the Bank 
of England, and the latter made them advances or 
discounted their bills. It is on these occasions that 
the quality of a bill broker’s business is put to the 
test. For the Bank of England is his last resort 
in an sufficient 
quantity of paper coming up to the high standard 
required by the Bank in the securities on which it 
makes advances (British Government 
securities or commercial paper bearing two 
business is at an 
Zank by the 


vy 


emergency, and if he has not a 


short-term 
first 
class London names) his end. 
The extent of this borrowing at the 
bill brokers alone was probably some forty to fifty 


million pounds. 
CASH WITH BANK OF ENGLAND 

The joint-stock bankers had thus obtained all 
that could be got out of the bill brokers, and their 
troubles were not at an end. Their own sub 
scriptions to the loan, some £170,000,009, they did 
not pay up in full, so that only £17,000,000 or so 
was due on that account. There were certain ex- 
ceptional facilities open to them 
situation, but before considering these one may note 
the normal means they had of making the payments 
required from themselves and their customers. 

In normal times a big British joint-stock bank 
keeps, roughly, half its cash in its own hands and 
deposits the remainder at the Bank of England. 
Since the war, the position in this 
There-has been hardly any necessity to 


” 


for easing the 


respect has 
changed. 
keep larger quantities than usual of “till money, 
for hoarding of cash has been on a very small 
scale, and the increased note circulation is probably 
accounted for largely by the breaking up of fami- 
lies caused by enlistment, which involves the keep 
ing of two or three little stores of cash where one 
sufficed before, and sends also a lot of cash away 
from the towns (where it flows back quickly to the 
banks) into the country districts where troops are 
trained. The banks do not normally distinguish 
in their published a€counts between cash in hand 
and cash at the Bank ef England, but, judging from 
the figures of tlie only big bank which does so, the 











) f mith’s, about two-thirds of 
the vig bank is now ke , 
B } i the remaining one-th i 
| ' I proportion i 
the n £100,000,000 
1 England. Thus, 
yf £250,000,000 
) to 
000 
: 
VA 9 
that 
+ ) + 
"4 
it 
tT ai 
eavily on their i 
lon City and Midland Ba 
; rold into the Ba of 
the payment on July 
) mud sent amount pro- 
I in this proce t "4 
W a that of the applic ns 
dagepositors no cont 
} yr indirectly, in the form 
of itio Further, the payn ts 
k i ated by the fact that the 
G rn ing out to contractor i 
oth mp £21,000,000 a week. The bulk 
»f th y » the accounts of customers 
yf available, a portion of 
B »xrmal methods of payment 
had r sar that the banks would 
have be it to pay in so large a sum 
as £250 rovernment in a single day 
They id hree unusual resources, of 
which tv emergency ” type, that is, 
th NO available before the war. 
Che fir 1 1ormal though rarely seen, 
wa the Bank of England. It will 
doubt i that when the low level of 
money. ra yught to be a danger to the 
nationa t 1e Bank of England had re 
luced irplus by borrowing itself 
from the yanks. By calling in these 
loans the yanks were once more put in 
posse ) lerable sums which were their 
own 
LOANS AT FOUR PER CENT. 
Their irce was more of an “ emer- 
g is always open for a joint- 
sto a yody else, to borrow from the 
Bank 1as the right security. But, 
y do so borrow. On the 
pre t , they cast their pride 
2 at how much no one can 
say " i1 student of the Bank re 
{ ere able to borrow low 
the Ba i amely, at 4 per cent. on 
the I {i war loan (under the agree 
I " yan was issued) and alse 
at 41% p nting Treasury bills. This 
lat , yncession, only available 
for app 2 war loan. 
ink yurce, a purely “emergency” 
one, wa yte issue. When that sue 
wa i » right was given to any 
approved yrrow these notes from the 
Govert “nt. to the extent of one- 
fif yf » his depositors. The extent 
of that i, before the war loan ap- 
pea » the trifling total of £139,- 
000 ) some £6,000,000 of cur- 
rency no ved by banks, thoug! ilf 
of Ju y y 4 
) I yint-stock banks, faced with 
41 7 their resources, had ready 
to i 9,000,000, or three-fifths of 
th Y ipposed to have been re- 
qui! was supplied by the in- 
evitably ra .ent payments for supplies, 
tl ial loans made to the Bank 
o gla yorary borrowing from the 
Bar ) rent 
4 FLEXIBLI TEM 
I iis borrowing, two facts 
shot , the Bank of England’s re 
turn mad 21, the day after the great 
d ) hecks had not been cleared 
yet, proba *, but the Bank’s proportion 
of reser ;, instead of falling as the 
resu ) given to the bankers and 
bill bro half of 1 per cent. Second 
ly r the currency note return, 
also mad y 21 Though £6,000,000 of 
( y } borrowed by bankers, th 7 
total amour notes in circulation fell dur- 
ing that v from £49,600,000 to. £46,700,000. 
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HE British notes in reply to our protests 
against the Order in Council by which 

the British blockade of Germany was de- 
clared did not question the binding force of 
international law. The differences between 
Great Britain and ourselves in respect to 
the blockade ef Germany and the collateral 
interference with trade between ourselves 
and neutral countries adjacent to Germany 
arise out of different viewpoints regarding 
the application of existing rules of inter- 
national law. As was expected, England 
found some effective arguments in support 
of her position in decisions which had been 
rendered in our own courts which had been 
called upon to pass upon the legality of 
seizures which we made during the civil 
war. Our own acts so far as they have come 
to be recognized as in keeping with the prin- 
ciples of international law established prec- 
edents by which we cannot very well avoid 
being bound. 

It does not follow, however, that these 
precedents are quite as broad as the Brit- 
ish Government argues them to be in her 
notes of response to our protests. We shall 
have further representations to- make to 
Great Britain, and we may be able to pre- 
sent so strong a case as to obtain acquies- 
cence in at least some of the points which 
we have made. This will be all the easier 
if the British Government should be im- 


pressed with the view which is coming to 
be expressed in England by more than one 
newspaper of repute and of importance that 
England has more to gain by yielding on 
some points than by adhering closely to 
existing practices which may interfere more 
than need be with American trade. We 
maintain that some of these practices inter- 
fere with our rights. England without 
abandoning her present view that her prac- 
tices are within international law might 
well make these practices less onerous on 
our trade. We are not seeking concessions 
from England, but merely standing for our 
rights, but practical ground for further ob- 
jection on our part would be removed if 
England were to make her blockade pro- 
gram accord with the American view even 
though she might feel that she was making 
her blockade less effective than she had a 
right under international law to make it. 

One hears individuals express the view 
that they do not care how much American 
trade may be interfered with so long as that 
interference helps to defeat Germany. That 
plainly is a practical way of expressing 
sympathy with the Allies, and there can be 
no doubt that the vast majority of the 
American people sympathize with the Allies 
in this war, but the Government could not 
be guided by any such thought. The Gov- 
ernment stands for our rights in inter- 
national law against all infringement of 
those rights. But those others who carry 
this point to the extreme of saying that we 
must protest to England against her in- 
fringement of trade rights with the same 
positiveness and with the same ardor with 
which we have protested to Germany 
against her infringement of our rights fail 
utterly to comprehend the difference be- 
tween what Germany has done and what 
England is doing. England, if she is inter- 
fering with our trade in violation of inter- 
national law, is robbing us of a property 
right. Germany in sinking a ship with 
many Americans aboard in violation of in- 
ternational law and of humanity committed 
murder against us. We do not protest 
against theft as we do against murder. To 
do so would be to weaken greatly our pro- 
test against the graver crime. 


—_——_@—— 


ECRETARY of the Treasury McAdoo 
warns banks which may attempt to use 
political influence to obtain the cancellation 
of calls which he makes on them for the re- 
turn of Government deposits that he will 
look upon such efforts as proof that those 
banks are not desirable depositories for 
Government funds. One is led to wonder 
whether or not the attempt of some banks 
to use political influence to retain their de- 
posits was not suggested by past successful 
attempts to obtain deposits through similar 
influence. 
sccnaiiibenie 
HE Stock Exchange chose the more dif- 
ficult line of defense against the sug- 
gestion that it should regulate gambling on 
the Stock Exchange when it adopted the 
argument that there was nothing which it 
could do to regulate gambling. It might 
have advanced many plausible arguments 
in support of the view that it is not called 
upon to regulate gambling. If the Stock 
Exchange had not succeeded in regulating 
rates of commission it might more success- 
fully argue that it can do nothing to control 
excessive speculation. The arguments 
which the Exchange advances against its 
ability to check gambling in any way could 
with equal force be made against its ability 
to contro] commission rates were those not 
already under control. The fact that it has 
all along and very suecessfully regulated 


commission rates greatly weakens the Ex- 
change’s contentions against its being able 
to put a check on too rash use of the Stock 
Exchange machinery for speculative opera- 
tions. - 
ees 
N one of the interviews with Directors 
dealing with their right to use inside 
information for their own profit in the 
stock market recently given in Tue 
ANNALIST reference was made to the fact 
that Directors have fewer opportunities 
these days to use inside information regard- 
ing railroad affairs than they have in the 
case of industrial companies. This Director 
explained his statement on the ground that 
railroad affairs were now under such close 
public scrutiny, their earnings being re- 
ported every month, that little leeway was 
left for the profitable use of inside informa- 
tion. This certainly is a very strong argu- 
ment in favor of more frequent reports by 
industrial companies. It should be said 
here, incidentally, that this particular Di- 
rector is in favor of more frequent reports 
and has worked for them in some of the 
industrial companies on whose boards he 
holds a place. More attention than has yet 
been given to the subject should be: given 
to efforts to obtain legislation which would 
compel reports at reasonable periods from 
all corporations. A year is altogether too 
long a period for a stockholder to go with- 
out definite knowledge regarding the earn- 
ings and financial position of the company 
in which he isa partner. The States should 
be more vigilant in safeguarding the inter- 
ests of stockholders, and one practical thing 
to do is to require more frequent reports. 
villa 
NDREW Carnegie is credited with the 
saying that the steel trade is either 
prince or pauper. Just now the steel trade 
seems to be moving very rapidly away from 
pauperism even if it has not yet come into 
its principality. A moot question is 
whether or not on this occasion the steel 
trade will prove as good a barometer as it 
usually is of the course of business at large. 
Great improvement in the steel trade is one 
of the signs upon which predictfons of gen- 
eral prosperity are being made. There are 
other signs, but if it can be shown that this 
one is not a true sign, the others might lose 
their force. Practically, however, the only 
way to prove this or disprove it is to wait 
and see. We hope that time will show that 
it is still true that as the steel trade goes 
so goes the trade of the country at large. 


A Foundation for Friendship 

GREAT deal depends on our meeting the 

American pcint of view if we can. What 
should we lose if we did meet it? Of neutral 
ports there could be no blockade, but we might 
extend the doctrine of continuous voyage so as 
to secure the right to intercept all contraband 
imported through neutral ports for German use, 
and there could still be no legitimate ground for 
objection. We might go further and extend our 
list of contraband so as to cover cotton, and still 
our action would lie within the forms of inter- 
national law and give the United States no ground 
for protest. * * * On the other hand, the 
gain in getting rid of this controversy with the 
United States might be very great. It would 
remove the screen which we are placing between 
Germany and the full glare of American indigna- 
tion over her inhuman outrages on law. It would 
keep up, so far as it can be kept up with justice 
to ourselves, the distinction between the civilian 
and belligerent use cf articles of commerce. Last- 
ly, and most important, it might lay the founda- 
tions of that active friendship with America which, 
whatever happens in this war, must be the neces- 
sity of any sound British foreign pelicy in the 
future —Manchester (Rug!trd) Guardian. 
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In the Market Place 


Stocks 
A Gap to Fill 


How Earnings of War Stocks Must In- 
crease to Provide Dividends on 
Present Market Prices 





F, a couple of months ago, you had taken a 

thousand dollars down to that New York mael- 
strom known as the Curb, and a broker had 
bought for you so much worth of the particular 
Broad Street specialty known as Lake Torpedo, 
and if, the week before last, you had been so 
fortunate as to dispose of your holdings at the 
very top, you could now retire from the arduous 
pursuit of wealth with the comfortable sum of 
$100,000 wherewith to ward off the wolf. That is 
an illustration of one side of the great speculation 
in war stocks now going on in the Street—in this 
particular instance the location would be correctly 
indicated whether you spelt the word with or 
without a capital. But there are other sides. 
With Lake Torpedo the reverse came quickly, and 
against the high of $50 a share it closed the week 
at $17. Some other war stocks, however, have 
continued their spectacular advance. To what 
extent is this great increase in prices warranted 
by prospective earnings? is: one of the moot ques- 
tions in the financial district at the present time. 


A DIFFICULT QUESTION 

It is a question almost impossible to answer 
with any degree of accuracy, because the informa- 
tion available concerning the war business of most 
of the companies affected is too meagre to serve 
as a basis for more than a vague guess. Reports 
of the amounts of war orders, even if accurate, 
(which in some cases, at least, is certainly not the 
case,) would furnish only an imperfect gauge, 
because it would still be impossible to figure net 
earnings. Some of the companies do not them- 
selves know how large or how small their profits 
will be. 

It is possible, however, to show roughly how 
much the war stocks will have to earn to warrant 
their present prices, and while that still leaves 
the question unanswered, it may nevertheless be 
interesting at this time. 

To begin with, take the prices themselves. In 
the table which follows these are given for nine 
war stocks (the common stock in each case) as 
at the close on Saturday, two months ago, and 
when the Stock Exchange closed: 


Aug. 15, May 29, July 30, 
1915. 1915. 1914 
American Can 59 36% 19%, 
Baldwin Locomotive . The 48 41 
Bethlehem Steel a . 290 137 30 
Crucible Steel Eee, 26% *14% 
Biectric Boat ......csccce 435 80 25 
New York Air Brake su ae 86 58 
Studebaker 84% Oo, 28 
United States Steel........ 72% 5A 52 
Westinghouse .........+6- 112%, 93 65% 
Average bac etoennn moe 69.75 37.08 





*Pittsburgh market price Not traded in in New 
York for many years until recent activity. +First 
price of 1915 


A $245,000,000 INCREASE 


It will be seen that on the average these nine 
stocks advanced in price in the year more than 
$110 a share, or practically 300 per cent., while 
in the two months from the end of May to the 
end of July the increase amounted to over $78 a 
share, or approximately 113 per cent. Expressed 
in actual figures, the gain in market value of the 
outstanding common stock of these nine com- 
panies was for the year $245,000,000, and for the 
two months $177,000,000. And of these nine stocks 
five do not pay dividends, one has actually reduced 
dividends in the period from 5 per cent. per annum 
to nothing at all, and another has accumulated 
dividends of more than 20 per cent. on its prefer- 
red stock, which must be paid before the common 


Continued on Page 169 
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Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


HE strain of presiding at the head of a big 

bank, or a railroad, or an industrial corpo- 
ration, is terrific. The wonder is that so many 
men can be found willing to accept such positions. 
They never tire of telling how they labor out of 
hours, piling up dollars for the stockholders while 
the men who wear overalls are enjoying a rest- 
ful pipe beside the kitchen table. The only reason 
that they do not break down more often than 
they do is that their salaries permit them to 
maintain comfortable homes in the country, with 
automobiles to csrry them to and from the sta- 
tion, and that their ability to accomplish much 
in a short space of time allows them to take Fri- 
day, Saturday, and Sunday off for the golf 'inks 
or the yacht, except in the month or two each year 
tnat they spend in Europe, in time of peace, or in 
Florida and California in time of war. And then 
of course, on days when they are not quite up to 
the mark, they come down late and go home early, 
or stay away altogether. 


HE fear of bomb outrages has resulted in a 

considerable decrease in the number of un- 
employed in this country. Every factory that is 
making war supplies employs a big force of men 
to stand guard around its plants. The docks and 
warehouses are being closely watched, and every 
shipment of arms and ammunition moved under a 
strong guard. Men who once sold shoes or col- 
lected nickels on the street cars are now draw- 
ing pay as detectives, and praying fervently that 
no crazy alien will show up in their vicinity 


YJ Samuel Untermyer had succeeded in all his 
efforts to curb activities on the New York 
Stock Exchange, it is possible that his alleged 
holdings of 15,000 shares of Bethlehem steel stock 
would not now be valued at close to a round $4,- 
500,000. 


N the present excited stage of speculation, one 

of the surest ways of stimulating a big ad- 
vance in any stock is for an official to come out 
with a discouraging statement designed to put 
buyers of the issue on their guard. 

“ Aha,” says the speculator. “So he is short 


o” 


a few thousand shares, is he? 


HEN a greedy but fearful customer asked 
the manager in his brokerage office for a 
suggestion the manager told him to buy 100 shares 
of an industrial company which has always been 
in disrepute. The customer protested. “ Why,” 
said he, “ that company never paid a dividend and 
their latest statement shows they have not earnef 
their fixed charges.” 
“ Oh !” responded the broker. ‘ Who said 
anything about values?” 





HEN 12 o’clock sounded last Saturday two 

members of the Curb fraternity hailed a 
taxi driver and commanded him to take them to 
an uptown hotel for luncheon. Six weeks ago they 
found the purchase of a subway ticket a real 
problem, and six months hence, or sooner or later, 
they may lunch on 10 cents, if some one will 
provide the dime. 


MAN with $1,000 cash and an itching desire 
to make a lot of money went to a speculator 
to ask how he could make any showing on such a 
limited amount of capital. 
“Buy twenty shares,” said the speculator. 
“ When it has gone up four points get twenty more, 
putting in a stop loss order two points down. At 
each four points rise repeat the operation. When 
they finally catch you you may have a lot of 
money. The only point to bear in mind is the 
necessity for picking a stock which is going up.” 


HERE has the bond market gone? The in- 

vesting public in the United States never 
had so much idle money as at present, to which 
the big cash reserves in the banks bear witness. 
The rate of return on good bonds has not been so 
high in a score of years. The essential difference 
between the safe return of a good bond and the 
problematical yield of a stock has not been so 
marked since 1907. But the market for bonds is 
flat. Perhaps the day of reckoning that follows 
a bull market may bring the bond dealer into his 
own again. 


Bonds 


The $100 Bond 


Remarkable Growth in the Volume of 
Business in Baby Investments 
Not Hampered by War 


ERCHAND } nvestment' securities in 
such sma and upon such terms as to 
make them availa to the man with but a small 


time to time has been in 
some other countries for a 


sum to put awa 


vogue in Francs 


long time It ha t only been a big facter in 
developing a sp hrift among the people, but 
it has been of saching effect upon the in- 
vestment tend every country where it has 


xtended period. The results 
t has been called, peopieiz- 
rovernment, a municipality, 


been utilized f 
of popularizing 








ing—the secur 
or a great ) ) must be obvious. Aside 
from the advanta »f opening a great reservoir 
of capital fo levelopment of Governmental 
projects and o ry in general, the influence 
of the wide d ion of such securities upon 
State or n ninistration, or upon the trend 
of busi ' is incalculable, but, never 
thele > [he owners of such securi 
ties ar n ef “rs in whatever undertaking 
their holding it, and therefore vitally in- 
terested 
AIDS SMALL I ESTORS 
But perhay important than this are the 
advantage ) » man of moderate—even of 
very lim j 2 the form of an opportunity 
to safeguard ngs and at the same time 
secure a b than could be obtained on 
a\ g a 
Despite a ivorable factors, this field 
has been ope thrifty American for only a 
compara ne. But though still in its 
infancy, grea ion has been shown in the 
last few yea than four years ago the list 
of one hou ecializes in “ baby” bonds 
that , bond $100 denomination—contained 
fewer than a d ies. Today the same house 
will sell yo e of more than 150 different 
bonds 
That, how ynly one indication of the 
growth whicl aiken place. There are many 
other things wv attest the wide popularity at- 
tained by tl 3 yond. For instance, on the 
books of I > dealing in them, nearly a 
hundred d ions and occupations are 
represented, a holdings are distributed, not 
only in ever i and Territory in the United 
States, bu i foreign countries as well 
A NARROW FIELD 
The reaso e enthusiastic reception which 
has been a baby bond by the small in 
vesto ‘ind. For years he has been 
constantly taug virtues of thrift and invest- 
ment, and »f speculation—and denied a 
ready opport » safely invest his money. Un- 
til the adver > baby bond he had little choice 
in the placing funds. If because he found the 
interest off i he savings banks unattractive, 
or for son ason he desired to save his 
money in ar y, the chance of his finding an 
investment t yuld afford him a reasonable 
return wit safety was much more re- 
mote than tl ance of placing his money in a 
ion Page 175 
66 HI anker wants to know the amount 
T aracter behind the business and 
WW unning it; he wants to know 
if the organization is protected by a life insu: 
ance policy 2 good company, if the presiding 
genius s ld e and another had to step into 
his place »sed up by reason of a death, 
would there be enough insurance to liquidate 
wi ) 


JOSEPH A. McCORD, 
i! Reserve Bank, Atlanta 


The Prudential In- 
surance Company 
of America 


ORREST 1 DRYDED 

President 

Home Office Newark 

srporated under the laws of 
he State of New Jersey 
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HE great Russian disaster of the past 

week had less influence upon London’s 
markets than would have been exerted had 
not ample warning of the evacuation of 
Warsaw been given British financiers 
are now resigned to at least another year 
of the war. Despite the absence of 
further negotiations with J. P. Morgan & 
Co. for the placing of a big credit in this 
London is becoming more and 





country, 
more concerned with the necessity for pro- 
viding an offset to the growing balance of 
trade against Great Britain. The « depres- 
sion in the markets was not lifted percep- 
tibly in sympathy with the upward move- 
ment in stocks on the New York Exchange, 
although Steel and some of the Canadian 
industrials were benefited. The Paris 
market was unaffected by the fall of War- 
saw, even Russian rentes holding their own. 
The Bourse is mostly interested in the 
coming month-end settlement, when it is 
hoped that the liquidation of pre-war posi- 
tions will be accomplished. 


THE STOLID BOURSE 


News of Fall of tiarsaw Fails to Affect 
Paris Market--Trying to Ligui- 
date Pre-War Positions 

Annalist 
PARIS, Aug. 7. 
HE Bourse received the news of the fal! of War- 


By Cable to The 


saw calmly, Russian rentes were not af- 
French 


rentes are unhanged, closing at 69. The Bourse is 


fected, but industrials were depressed. 


hopefully discussing rumors that pre-war positions 
will be liquidated at the settlement at the end of 
this month. Agents de Change meet on Monday 
to discuss the situation. They intend to suggest 
that the Bank of France intervene and aid in the 
settlement by making advances. 

Exchange on London is higher at 26 francs 95 
centimes, but dollar exchange is steady at 5 francs 
65 centimes. American securities again advanced 
this week. Prices in the Spanish group were un- 
changed, as were also the quotations on French 
bank stecks. 

The Bank of France received 93,000,000 frances 
ef gold in the past week. Business is still inac- 
tive, owing to the act that State loans are absorb- 


ing all —— funds. 


LON DON To REL E A. SE GOLD 


Bankers Favor pene Exports and Ar- 
rangement of a Credit in New York 
to Stabilize Exchange 
By Cable to The Annalist 
LONDON, Aug. 7. 
ETTER support for the new war loan, bring- 
ing a recovery in price, helped the markets 
to end the week steady. The recent boom on the 
New York Exchange was reflected here only ina 
small demand for the steel issues and a further 
sharp rise in the Canadian equipment companies. 
The market had a full week’s warning of the 
impending fall of Warsaw, and the financial dis- 
trict is reconciled to at least one more year of 
war. This makes the effectiveness of Great 
Britain’s blockade of Germany a vital issue, but 
the City thinks that an amicable adjustment with 
the United States of the difficulties raised by the 
blockade operations should be easy. 


, 
The American exchange problem dominates 


@-™ “BOND TOPICS” 
monthly, free upon request ‘or Booklet R 


A-f "AHBickmore & ['o. 
lBroadway,N-Y. 
















London to an increasing extent. The Treasury of- 
ficials have appealed for greater economy in the 
use of gold, and a private arrangement between 
the banks for this purpose, which was reached on 
Thursday, 
British and their allies will export gold more free- 
ly during the Fall, although no definite under- 


standing to this end has yet been reached. De- 


indicates the probability that the 


spite last week’s small mobilization of American 
bonds, some authorities are advising that Eng- 
land retain these while possible, and combine con- 
siderable gold exports with open borrowing in New 
York to finance abnormal imports, which are ex- 
pected to reach a very high level in November. The 
British trade position is likely to be complicated 
still further by increased enlistment, which will 
reduce the amount of manufactures for export. 
News of the recent shipment of £3,000,000 of 
gold from Australia to San Francisco attracted 
attention, but cannot have permanent importance. 
Money is already easier and bills are in demand 


for discount below 5 per cent. 





WAR HURTS DUTCH ROADS 


Government Under Its Guarantee Has 
Had to Pay Over Large Sums to Make 
Up Deficit on Operations 
Special Correspondence of The Annalist 

AMSTERDAM, July 20. 

 agprincapennrseag” the entire railroad system in 

our country is controlled and operated by two 
companies: the Hollandsche Yrenen Spoorweg 
Maatschappy, (Dutch Iron Railway Company,) 
and the Maatschappy tot Exploitatie van Staats- 
spoorwegen, (Company for the Working of the 
State Railways.) The first named of these two 
companies operates a system of railway lines 
1.474 kilometers long, whereas the lines of the 
latter company have a length of 1,824 kilometers, 
making in all 3,298 kilometers, the equivalent of 
2,045 miles. 

When the war broke out both companies, in 
accordance with the railroad law, placed the rail- 
roads and their equipment in the hands of the Gov- 
ernment to be operated in the interest of the na- 
tional defense. Although the operation of the rail- 
roads remained under the management of the com- 
panies and their staffs, the fact that large bodies 
of troops had to be transported to the frontiers 
and a good deal of the equipment had to be kept 
at the disposal of the Military Governor had a 
depressing influence upon the earnings of both 
companies, which appears from the following con- 
parison of the earnings of the Company for the 
Working of the State Railways: 


1914. 1913. 

Florins. Florins. 
dam. to July... 2.06 23,535,696 22,567,773 
a | rere 13,100,638 17,366,905 


These figures show for the first seven months 
an increase of 967,923 florins, and for the remain- 
ing five months a decrease of 4,266,267 florins. 

According to the railroad law, the Government, 
when the railroads are placed in its hands, has 
to pay compensation for the services of the com- 
panies, the extent of which has to be fixed by 
mutual agreement after consultation with the Min- 
istry of War. The negotiations on this subject, re- 
cently closed, have resulted in the Government 
guaranteeing over the year 1914 and 1915 to both 
companies, to pay any deficit that may be left after 
deduction of all charges and expenses, and, more- 
over, a sum equal to 4 per cent. on the share 
capital of the companies, on condition that out of 
this 4 per cent. only 3 per cent. will be paid to the 
shareholders and the remaining 1 per cent. will be 
added to the reserve funds. On the strength of 
this agreement the Government had to pay over 
last year to the Company for the Working of the 
State Railways 2,719,755 florins, and to the Dutch 
Iron Railway Company 1,765,310 florins, a total of 
1.485.065 florins. 

The share capital of the first-mentioned com- 
pany is 18,000,000 florins, and of the latter com- 
pany 22,500,000 florins. The funded debt is rather 
large. It amounts for the Company for the Work- 
ing of the State Railways to 127,318,000 florins, 
and for the Dutch Iron Railway Company to 127,- 
647,000 florins. The proportion between share 
capital and funded debt is undoubtedly of a par- 
ticular and somewhat unusual character. ‘his is 
due to the fact that beth companies can always 


Correspondence — 





readily place their bonds, which are all equaily se- 
cured, with our investors. All bonds are practically 
mere obligations of the companies, witheut any 
special security. The security of the bonds lies, 
however, in the working agreements, which both 
companies have with the Government. In these 
agreements there is a clause according to which 
the companies are entitled, as soon as during two 
subsequent years less than 3% per cent. by the 
Company for the Working of the State Railways 
and less than 3 per cent. by the Dutch Iron Rail- 
way has been earned and distributed on the share 
capital of the companies, to require the Gevern- 
ment to take over their properties and to assume 
the liabilities of the companies toward the bond- 
holders. This clause makes the bonds practically 
equal to Government bonds, and it is on the 
strength of these agreements that they form such 
2 popular investment security. Another attractive 
feature of the bonds is that they are redeemable 
within sixty years from the date ef issues, by 
means of yearly drawings at par, so that each 
lean is running, on the average, only thirty years, 
and often a nice profit is made by holders threugh 
drawings of bonds which are quoted below par. 





Eurvpean Bank Statements 


Bank of England 


Week ended Avg 
Change From 





1915. Previous Week. 1914 
Circulation . .£33,486,000 £45,000 £36,105,000 
Publie deposits. ....147,058,000 — 11,499,000 
Private deposits.... 84,221,000 a= J 56,749,000 
Gevt. seeurities... 46,874,000 _ 11,041,000 
Other securities 155,204,000 — 36, 65,351,000 
Reserve , ..« 47,185,000 + 1,366,000 9,966,000 
Prop. res. to liab 20.40% } 3.609, 14.60% 
Rullien . 62,221,000 + 1,315,000 27,622,000 
Bank rate 5% 6% 


Bank of France 


Aug. 5, 1915 July 29, 1915. July 22, 1915 
Francs. Francs. Francs. 
Gold «ee» 4,222,000,000 4,129, 300,000 4, 300,000 





Silver — 368,300,000 368,000,000 367 100 000 
12,725,300,000 12,592,500,000 12,512,700,900 
. 2,278,000,000 = 2,379,800,000 = 2,475,400,000 


Circulation 
Deposits 
Bills discounted 

and extended. 2,420,000,000 2,.421),.000,000  2,425,200),000 
218,900,008 221,000,600 192,900,000 
588, 800,000 590,800,000 600,400,000 


Treas. depesits. 
Advances 
Bank of Germany 


Statement of July 14. 
Corresponding 


Change from Date 
June 3) Prev. Week Last Year 

Assets Marks. Marks Marks 
Gold and silver.. .2,440,036,000 + 4,225,000 1,668,825,000 
Of which gold . 2,392,439 + 1,508,000 1,344,072,000 


Holdings of Im. 
Kk netes and 


Loan Bk. notes. 283,162,000 + 32,091,000 59,104,000 


Notes of other bks, 27,109,000 + 4,785,000 33,078,000 
Drafts, checks and 

discounted Govt 

notes .... .4,654,413,000 225), 997 000 807,651,000 
Loans ee 13,413,000 206,600 59,696,000 
Seeurities 21,087,000 2,053,000 347,044 00) 
Other assets. 183,677,000 — 4,867,000 208, 097 000 
Capital ee 180,000,000 186,000, 000 
Reserves ‘ : 80,550,000 74,479,000 





Note circulation 46,000 191,369,000 1,994,564,000 








Deposits me * 1,164,000 $95,041,000 
Other lial ilities 213,702,000 — 480,000 39,411 600 
Bank of Netheriands 
Week ended July 17 

1915. 1914. 1913. 

Dutch Dutch Dutch 
Guilders. Guilders. Guilders. 
Geld wee. e. 09,477,515 161,111,932 145,280,122 
Silver oecee Benne 7,931 ,669 8.600.221 


Bills discounte A os 72,341,456 91,796,751 88,635,449 
Advances . eee ee. 106,972,983 61,282,208 $0,728,410 
Circulation .........« 504,796,265 312,907,175 314,568,#70 
39,644 405 4,225,115 6,054,778 





Deposits 


SAVE AS YOU SPEND 


Make the first of each month a station 
on the road to assured income. 

As you meet your obligations for in- 
debtedness incurred in the past, pay 
something towards prosperity. 

The Partial Payment Plan for the pur- 
chase of standard stocks and bonds gives 
you a liberal return on investing while 
you save 


Send for Booklet 7, Partial Payment Plan. 


JohnMuir& (0. 


Speciauists IN 


Odd Lots 


Members New York Stock Exchange. 
42d St. & Broadway. | 125th St. & Lenox Av 
105 West 82d Street. {26 Court St B’ kiya 
MAIN OFFICE, 61 BROADWAY, N. ¥, 

$10 Broad Btreet, Newark, N. J 
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Utilities 


Commission’s Views on 
Accrued Appreciation 


The Massachusetts Board Decides That the 
Public Must Pay for Deterioration in 
Service, Even Though the Charge Is 
Tardily Met 
PARTICULARLY interesting discussion of 
accrued depreciation is contained in a rate 

case decision handed down by the Massachusetts 

Public Service Commission a week or ten days 

ago. It was presented in connection with the 

matter of the application of the Blue Hill Street 

Railway, operated by the Stone & Webster Man- 

agement Association, for permission to increase 

the fare unit from 6 cents to 8 cents. 

The testimony offered in the case showed 
that, though all the capital issues of the com- 
pany had been approved by the commission, the 
company had at times been unable to earn operat- 
ing expenses, while the revenues frequently did 
not suffice to meet fixed charges. Under these 
circumstances no fund had been accumulated to 
meet depreciation charges. 
MEASURE OF RETURN 

It was this situation which 
cussion of accrued depreciation. 
expressed its views on the subject 
lowing: 














led to the dis- 
The commission 
in the fol- 


The extent to wi deduction should be made for 
accrued depreciation 
determined by the method employed in ascertaining the 


nust, to some degree, at least, be 
gross amount from which such deduction is to be made. 
Because a method of dealing with depreciation may be 
sound where such gross amount represents the cost of 
reproduction, it by no means follows that the same 
rule can be rigidly 
represents honest and prudent investment. 


applied where the gross amount 


Under the 


reproduction cost theory, credit is given to the com- 
pany for appreciation on items entering into the esti- 


mate of cost, (and often for “ going concern value,’’) 
and it ts entirely sistent with that theory to make a 
deduction to the ext 
items. - On the other hand, if a fair 
ipital honestly and prudently in- 
is allowed for appreciation of 
land 





of existing depreciation on other 
return is to be 





measured by the 
vested,’’ and if no edit 
the property through an 
higher unit costs of material and labor, it would hardly 


nerease in values or 


seem just to dedu tl full amount of the accrued de- 


preciation under all the circumstances and without 
reference to the causes of the failure of the company 
to make due provision for it 


WHO PAYS THE LOSS 

The ruling of the ommission in the Middlesex & 
Boston case was accompanied by the express stipula- 
mismanagement causing loss 
against the stockholders 
legally responsit In other 
words, the compar s held to the same standard of 


honesty and prud 


tion ‘that if there is 
such loss must urged 


mismanagement.”’ 


the management and mainte- 
acquisition of its properties 
sonably can, keep its 


ough some fault of its own it 


nance as in the o 





It must, so far 
investment good 
has failed to make due provision for depreciation, it 





public to pay a return 
which it has 
a consistent applica- 


cannot reason 
upon that portior f the investment 
negiected to preser But under 
tion of the 
that deductio 
which comes of 
ure to make pro o rv it is dus 
unwarranted dividends or is otherwise 


mismanagemer 


it would seem in general 


investment theory 





1 e made for the depreciation 
d use in so far only as the fail- 
to the payment of 
attributable to 





In this case 1 holders have received no divi- 
dends whateve w of the low earnings, the char- 
acter of the ter ) n which the company operates 
and its past and pre efforts to increase its reve- 
nues, and afte eful nsideration of its history, the 
commission is of the nion that the failure to make 
provision for depreciation and the virtual loss of in- 
vésted capital caus ereby cannot justly be ascribed 





to mismanagement ro sum the matter up, the prop- 
erty has depre ed lue in the public service, and 
the stockholders f d no dividends. On the other 
hand, the publ been ceiving transporta- 
tion at less than rea st, and has, in effect, used up a 
portion of the pre without giving an equivalent in 
return As stated in the Middl x & Boston case, to 
hold under the imstances that the accrued depre- 


ciation should be de ted would amount to saying that 








We Finance 
Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities. 


Correspondence Solicited. 


Electric Bond & Share Company 
(Paid-Up Capital & Surplus $14,500,000) 
71 Broadway, New York 




















1915. , 


money lost during the earlier stages of a public ice 


irretrievably lost by the stockholders; 





enterprise is 
that if perchance rates have been fixed so low that 





the rate payer has for a period of years obtaine 
service at less than cost this is the pe 
tune of the stockholders, and that the public 
circumstance be 





rmanent m 
should 
never at any time and under any 
-alled upon to make up a deficit thus incurred. 

It was therefore held that accrued deprecia- 
tion should be included with permanent capital 
in arriving at an amount upon which allowance 
should be made for a fair return on the invest- 
ment. 





PUBLIC UTILITY NEWS 


Brooklyn Rapid Transit 
Report for year ended June 30 





1915 1914. Increase 
Gr. earn. from opera’n.$26,427,686 $25,558,249 $869,437 
Operating expenses 14,960,381 12,994,552 965.82 


Net earn’s from oper'n. 11,467,305 = 11,563,696 "96,391 

*Decrease. , 

. 22 

Kansas City Rallway and Light 

A reorganization plan has been drafted which pro 
vides for ~ new company for the railway System and 
also a new company for the lighting system The old 
funded securities are to 
Money to provide for immediate needs will be 
due 1144, on the 
amount on the 


receive par in new issues 
obtained 





through the issue of $1,000,000 first 5s, 


railway, and an issue for a similar 
lighting company 


7 * * 

New England Telephone and Telegraph Company 

At a special Stockholders’ meeting an increase In 
capital stock from $50,000,000 to $75,000,000 was author 
ized It is stated that the Directors have formulated No 
definite plan for the use of the additional authorize 
stock and that there is still about $3,000,000 of Dr 
1uthorized stock unissued 

* * * 


viously 


Western Union Telegraph Company 

The company has reduced by one-half the night rates 
on wires leased to newspapers and press associations 
This was done by the Postal Telegraph Company a week 
azo and by the American Telephone and Te raph Com- 
Wednesday. 





pany last 


FORECAST AND COMMENT 


National City Bank of New York 
The industrial r 

where, with the additional 

pected from the marketing of a good crop, it should 

include nearly all lines and assure a satisfactory state 

‘all 

eS £2 

National Bank ef the Republic, Chicago 


-vVival has now reached the stage 


impetus that 





may pe 





of general trade this 


oT 


Diplomatic exchanges between this country and Ger- 


many during the last month have scarcely relieved the 
anxiety which earlier Stages of the controversy had 
occasioned Zut the well-continued tendenc toward 


enlargement in generai business has given few direct 
indications of such anxiety. 


e s 4 
Mechanics-American National Bank of St. Louis 
Ger now reflecting the sort 
jullne But the under 
tone is excellent, and sentiment has been helped by 


‘ral buSiness is just 





which is usual at this season 





action of the Interstate Commerce Commission in gran 
application of the express companies for in 


This is regarded as a sure indicatior 





ing the 
reased 
that tl 
revenues 


rates 


e commission will heed the pleas for 





eing made by Other corporations 


control 
. * € 
Bradstreet’s 
Basic conditions continue to improve and feeling as 
future is more optimistic, but, withal, conserva- 
likely to follow a 


to the 
tism, born of uncertainty as to result 
wet harvest 

2 + aa 
Dun'’s Review 


Comr would be more uniform were 


»t for the vagaries of the weather, especially 


reial progress 





GENERAL NEWS DIGEST 





Financial Chronology 
MONDAY, AUG. 2. 


Stock market strong Money on call, 1%@2 per cent 


Demand sterling, $4.76 
TUESDAY, AUG. 3. 

Stock market active and strong, with a turther ri 
in the war stocks in the early trading and a late: 
tendency. Money on Call, 1'2@2 per cent Demand 
sterling, $4.76. 

WEDNESDAY, AUG. 4. 
Stock market strong under the leadership of the Steet 
shares Money on call, 1%@2 per cent Demand ster- 
ling, $4.76;'5 


THURSDAY, AUG. 5 


Stock market reaches new high levels despite p 
taking, with United States Steel still leading the market 
Demand ster 


Money on call, 142 
FRIDAY, AUG. 6 





per cent. 


Stock market reaches new high prices, although sut 
jected to heavy profit taking. Money on call, 14a2 
‘ent. Demand sterling, $4.76), 

SATURDAY, AUG, 7 

Stock market reacts in the late trading after ear 
strength in which some of the war stocks reached new 
high records 

a & «&£ 
Federal Board on Employment and Unemployment 

Secretary of Labor Wilson has appointed four repre- 
sentatives of the Federal Government, four from State 
Labor Departments, and four municipal representatives 
as an advisery beard te briag about closed co-operation 


62 William Street 
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Curve of the Cost of Living 





1914 
1914 | July Aug Sept Oct 


(Monthly) 
1913 
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Barometrics 
THE ANNALIST INDEX NUMBER 


——-Weekly Averages. 


_—— 


Years’ Averages. 





Aug. 7. 1915..... 145.17 1914.....146.07  1896..... 80.09 
mae. S, 1014. 055 144.69 1913 139.98 Co ae 109.25 | 
_ FINANCE 

Year Same Period 


Last Week. Week Before. to Date. Last Year. 


Sales of stocks, shares 3,974,779 5,307,917 80,561,247 45,989,258 
i Se abanton § High 77.17 High 75.34 High 77.17 High 73.30 
Av. price of 50 stocks. ... Low 73.49 Low 69.68 Low 58.99 Low 57.41 


Sale of bonds, par value. . $15,511,500 $16,908,000 $467,201,700 $425,061,100 
Average net yield of ten 

savings bank bonds 
New security issues 


Refunding 


4.473% .3846% 4.2147% 
$2,676,000 $1.006,642,350 $1,074,939,051 
346,448 000 


4.480% 
$16,477,400 
1,000,000 





POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of July.— 











End of June.— 


a 1915. 1914. 1915. 
Daily pig iron capacity, tons. 86,776 63,935 80,411 
VU. S. Steel orders, tons 4,158,589 4,678,196 





*1.957,645 +14,664,237 


Pig iron production, tons.... *2,563,420 
*Montii of July. +Seven months. 
Building Permits 


May, 142 Cities—— April, 154 Cities 


»-— June, 121 Cities 











1915. 1914. 1915. 1914, 1915. 1914. 
$52,835,378 $66,376,000 $80,572,773 $80,940,588 $77,682,278 $82,842,848 
Alien Migration 

June. May.— Six Months. 
1915. 1914. 1915. 1914. 1915. 1914. 
Inbound 22,598 71,728 26,069 107,796 121,816 483,611 
Outbound 10,830 8,413 8,747 23,544 59,987 149,548 
Balance +11,768 +33,315 17,322 +84,252 61,829 334,063 
—— — 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 





The past week r. € The week before. P.C Thirt two Weeks. P.C 
re $3,461,644,731 +-34.6 $3,136,827,031 1.3 $102,622,869,149 l.4 
cer 2,571,096,487 8.0 ,178,900,484 + 7.3 104,097,892,249 .... 
Se 2,795,569 ,677 2.5 2,963,473,135 2.9 04,110,161,059 0.5 

Gross Railroad Earnings 
*Fourth Week #Third We Second Wee gMonth of **V eq 
r July n Ju r July Jur ; 

This year... $9,874,205 $8,142,143 $8,307,008 $100,603.959 $865,525,649 





Same last yr. 10,177,954 8,648,857 8,501,293 105,868,755 951,470,149 
Gain or loss. $303,749 $506,714 $194,285 $5,264,796 $85 .944.500 
3.0% 5.9% 22 5.06; 9.06% 
*19 roads. {27 roads. {26roads. §30roads. **29 roads. | 
The Car Supply 
July 1, June 1 Near Report t - 1 _ 
Netsurp.ofal] 1915 19S 1914 1913 1912 1911 1910 1909 1908 
fr’ht cars.275,111 299,928 219,545 63,704 64,024 163,621 143,824 259,697 303,042 
C a 
OUR FOREIGN TRADE 
June. Six Months » | 
*1915. 1914. 1915. 1914, 
Preece rere $268,601,558 $157,119,451 $1,701,412,802 $1,056,890.622 
rrr errs 157,746,140 157,772,972 865,860,821 981,159,604 
Excess of exports. $110,855,418 *$653,521 $835,551.98] $75.731.018 | 


*Preliminary figures. +Excess of imports. 
Exports and Imports at New York 
Exports. 





Imports. 





1914. 


$18,966,086 


1914. 
$14,670,910 


1915. 
$16,836,013 


1915. 
$35,418,748 


Week ended July 31.. 








Dees dam Beikccces 780,139,150 520,107,683 662,304,998 603.664.702 | 
Y _-_— == : 
WEEK’S PRICES OF BASIC CUMMODITIES 

Current Range since Mean Mean price of 

Minimum Jan. 1. Price other years. 

Price. High. Low. s'ce Jan. 1. 1914. 1913. 

Copper: Lake, spot, per Ib $0.19 $0,225 $0.13 $0.1775 $0.135125 $0.16125 
Cotton: Spot, middling upland, per Il O45 10G0) OT Lae) LOSTS 1310 
Hemlock: Base price per 1,000 feet 21.50 24.50 21.50 23.00 24.00 23.75 
Hides: Packer, No. 1, Native, per Ib.. 27% 27% INS 22875 2025 18125 
Petroleum: Crude, per bbl Lah 1m 1.35 1.425 1.075 2.25 
Pig iren: Bessemer, at Pitts., per ton.15.20 15.20 14.55 14.875 14.85 17.025 
Rubber: Up-river, fine, per Ib 5S 7¢ 57 Od SOR 95 
Bilk: Haw, Italian, classical, per Ib... 3.50 2.00 3.30 4.45 4.025 4.40 
Steel billets at littsburgh, per ton 23.00 25.00 eet 20.75 20.00 24.25 
Woul: Ohio X, per Ib, 2 y") 26 27% at 27 


the average price of a group of commodities. 


commodities 


| week; at St. Louis is was 5¢ premium, and at San 


The Annalist Index Number shows the 
selected and arranged to represent a theoretical family’s food budget. 


— 


“THE STATE OF CREDIT 
New York Banking Position 


(Both Banks and Trust Companies, Average Figures.) 


Cash 





Loans. Deposits. Cash. Reserve. 

Pete Sc cntonne nes $2,595,231,000 $2,697,259,000 $444,496,000 16.48% 
, fer 2,571,155,000 2,682,395 ,000 446,821,000 16.66% 
Same week, 1914......... 2,085,155,000 1,908,946,000 386,589,000 20.25% 
This year’s high......... 2,595,231,000 2,697,259,000 458,218,000 17.87% 
on week ended......... Aug. 7 Aug. 7 June 26 June 19 
TOM WORT Se TOW. occsces 2,182,875,000  2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks at the time of the Controller’s call have been (in round millions:) 
18, Mar. 7, Mar 


on 
29, 


May 1, Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr 
1915 1915, 1914. 1914. 1913 1912. 1911. 1910. 
Loans and discounts. . .$6,643 $6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 
OP eee 735 719 663 968 888 931 808 834 
P. c. of cash to loans... 11.0 11.1 10.4 15.2 14.4 15.8 14.5 15.4 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 20@10c discount, closing at the latter; at Boston it stood at par all 
Francisco it was 45c 
premium all week. The week’s range of exchange on the principal foreign 
centres last week compares as follows: 











DEMAND 
—Last W’'k.— Prev. W'k.— —Yr. to Date.— Same Week, 1914.—< 
High. Low High. Low. High. Low. High. Low. 
Londor $4.76% $4.76 $4.76% $4.75% $4.85% $4.75% 
RN See 5.64% 5.70% 5.63% 5.71% 5.17 5.71% 
Berlit S11! 81%, 81% Sly ST% 81,4 
Switzerland 5.38 5.27% 5.36 5.38% 6.29 5.45 
Holland 4085 40% 40% 405 40 39% 
It 6.24 G.39 6.25 6.40% 5.33 6.41% 
CABLES 
London - 4.76 4.76) 4.77%; 4.76}2 4.85% 4.76) 7.00 6.25 
Ee ee 5.63% 5.69% 5.62% 5.70% 5.16% 5.70% 
OS ar ee S2 ? Sli SS 81% 
Switzerland ....... 5.32 5.27% 5.2414 5.51 
Hivliand 40 4055 40, SYK 
6.25 6.40 5.32% 6.40 
Russia 33.12 12 
i 15.25 15.13 
Cost of Money 
} Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
ae II <n Gin ekemace 14%4@2 1% @2 3 ] 6 @8 2 @2% 
Time loans, 60-90 days.24%.@3 244@3% 4% 2% 8 3%@4% 
| i re 3%4@3% 3%4@38% 4% 3 6 54,@5% 
Commercial discounts, 
4-6 months ......... 3%4@3% 3%@3% 4% 3 54% @6 6 @6% 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
CS panda cmwanees 4 @4% 4 @4% 6 4 7 7 @7% 
a are er 1%@4% 3%4@4% 4% 38% 5%@6 6 @6% 
SOStON .... ce eceeeees 3 2@4% 3%@4% 5% 3 6 7 @7% 
Be SOU .cccsiscsees:® BOS 4¢ Be & 3% 6 @8 6 ; 
Minneapolis ......eee-. 4% @5 442@5 7 4% 6 6 @7 
Gold Movement at the Port of New York 
Last Previous Same Week - -Since Jan. 1, 
Week. Week. Last Year. 1915. 1914. 
Imports . $1,800,798 $129,397 $200,062 $29,169,728 $5,614,043 
Exports ..... 10 1,366,060 18,941,250 7,284,888 126,457,349 


Exc's imp’ts.. $1,800,788 *$1,136,663 *$18,741,188 $21,884,840 *$120,843.306 


*Excess of exports. 
Comparison of the Week’s Commercial Failures 


Week Ended 


Aug. 7, 1913. 


Week Ended 
Aug. 6, 1914. 


Week Ended 
Aug. 8, 1912. 


Week Ended 
Aug. 5, 1915. 











To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
East 110 44 121 33 102 40 106 42 
OO eee 77 31 98 36 61 22 60 14 
West 71 29 73 23 57 21 59 22 
PUG accesses 58 12 66 22 45 19 30 7 
United States .316 116 358 114 265 102 255 ts«OS; 
oS eee 48 14 57 16 31 11 20 10 
Failures by Months 
July. Seven Months. 
19198. 1914 1915. 1944. 1913. 
Number ..... 411 14,479 9,954 9,332 


1,739 1, P 
Liabilities ....$18,934,903 $20,377,148 $207,522,438 $205,476,878 $153,234,966 
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¥- The Course of the Stock Market 


(Monthly) (Weekly) 
1912 
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— 
Bank Clearings Stock Market 
For the week ended Saturday noon. Reported by telegraph to The Annalist 
Central —Last Week.—— Thirty-two Weeks. ———— Change. The average quotations of twenty-f 
Reserve cities: 1915. 1914. 1915. 1914. S.. industrial issues and of the two groups of 
New York ...... $2,148,530,386 $1,248,437,123 $58,625,353,814 $58,749, 139,297 — 0.2 cee 
CUBEEO. 66660506 297,473,428 285,563,561 9,665,658,443 10,148,790,011 — 4.8 RAILROA 
Wt, BOOM céccces 73,405,298 68,931,263 2,449,908,975 2,513,946, 606 — 2.5 High. Low. Last. Ch'g 
quewayeant Aug. 2. 70.73 69.77 70.13 
Total 3 c.r.cities. $2,519,409, 112 $1,602,931,947 $70,740,921, 232 $71,411,875, 974 — 0.9 Aug. 3. 71.15 70.22 70.64 
Other Federal Aug. 4.. .70.91 70.44 70.69 
Reserve Cities 
Atlanta .... , 10,134,383 10,539,455 400,778,568 457,671,596 —12.4 INDUSTI 
Boston ......... 151,998,111 137,775,336 4,832,260,347 5,038,885,642 —41 1] aug 2......79.01 77.22 78.49 ' 
Cleveland ...... 28,796, 188 23,675,036 867 669,055 807 , 467,923 + 7.5 | aug. 3......80.39 78.27 9.22 
Kan. City, Mo 65,129,961 55,991,212 2,224,309,524 76,715 +33.9 | aus 4......81.32 79.41 80.79 
Minneapolis . 17,288, 22,030,382 724,552, 739, ‘294 251 — 2.0 
Philadelphia .... 157,813,351 140,810,824 4,910,711,912 5,125,184,960 — 4.2 COMBINED A\ 
Richmond 8,524,928 7,547 272 295,910,077 255,462,918 +15.8 sien 73 See = 
San Francisco... 53,000,098 48,164,618 1,569,329,830 9,549 + 1.9 Aug. 3..... ulna 49 14.31 ; 
Pi ee wry 74.24 74.93 
Total 8 cities.... $492,685,371 $446,534,135 $15,825,521,902 $15,624,733,584 413 | AUS 4---- a ee. Te 4 
Total 11 cities. ..$3,012,094,483  $2,049,466,082  $86,566,443,134 $87,036,609,558 — 0.5 YEARLY HIGH 
° Other cities Railroads. 
Baltimore D 52,617,957 1, 35 1,172,117,183 in CR High. Low H 
Cincinnati ...... 2% { 844,145,055 - 5.8 1915*.76.99 Apr. 19 66.13 Feb. 24 82.83 
Denver .....00.. ‘ 271,012,553 +49 | 191.. 66.35 July 1.7 
eS eee 823,324,549 858,075,890 — 4.1 | $918..91.4 Jan. 75.3 June 67.1 J 
Louisville ..... ° 11,829,633 $35,901,389 445,072,° — 2.1 1912..97.3 Oct. 85.4 Dec. 74.5 Ser 
New Orleans 14,639,060 565,031,653 586,87. — 3.7 | 1911..99.6 Jan. 84.4 Sep. 60.7 J 
es ae 15,519,344 571,811, 109 530,12 + 7.9 *To date. 
Pitteburen «cece 49,927,713 1,549,244,081 1,667 ,67 — 7.1 
St. Paul ...ccces 12,541,719 11,239,441 374,296,648 349,7 7.0 
Seattle ccccccse . 10,971,336 11,123,510 369,535,894 388,706,692 — 4.9 
Total 10 cities... $220,624,652 $230, 143,912 $6,852,821,832 $7,113,507,065 — 3.7 








79,609,994 $93,419. 264,956  $94,150,116,623 — 0.8 NEW YORK STOCI 


Week 


~ Clear ing House Institutions stot (si 




























Actual Conditions Aug. 7, with Change from the Previous Week Monday 93, 392 

Banks. Trust Companies. All Members. Change. Tuesday . .. 710,047 
Loans, &C. ...e.seececcesses- $1,815,053,000  $771,645,000 $2,589,698,000 +$11,754,000 Wednesday ....- 658,37 
errr Terra 54,348,000 297,889,000 + 3,052,009 | Thursday .....+6 912,345 
Legal tenders ....... cance 60,921,000 7,754,000 68,080,000 — 1,482,000 ip Se 775,795 
pee rrr 32,220,000 10,742,000 72,062,000 — 5,016,000 Saturday ....... 924,226 
*National Bank notes. 3,592,000 2,165,000 5,757,000 ; —— " 
Reserve with depositaries 138,858 000 21,296,000 160,154,000 ares Total week.. 3,974,779 
Surplus reserve .........++ 161,932,840 4,125,500 166,058,340 — 14, Year to date.80,561,247 $45, 
Net demand deposits..... 1,923,747,000 614,530,000 2,538,277,000 — 12,952,000 In detail last week’s tra 
Net time deposits 23,518,000 22,168,000 145,686,000 4 1,613,000 


*Counted as reserve by State institutions, but not by national banks. 


Daily Average Loans, Deposits, and Cash Compared Railroad and miscellaneous 
Taking the Clearing House banks alone, because the trust companies have Banks . 
EI 0 no. 080060600800 


no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 


Cash 
Reserve. Loans Deposits. 
511,000 1911. .$1,: 064,000 $1,409,758,000 33 
5,000 1910. . 


Railroad and miscellaneou 






Loans Deposits 
#1915.$1,822,140,000 $1,857, 704,000 $3 
1914... 2,085,155,000 = 1,908,946,000 
1913... 1,353,452,000 1,363,697,000 1 
1912 1,391,201,000 1,430,334,000 376,128,000 1908.. 1,: 
*Affected by change to new system. 1907 .: 


Government 





5.500 1,256,741,300 ALG sccscvccesscovcssece 


900 1,424,059, 900 
75,621,600 = 1,368,516,500 


10,453,800 = 1,076,904,6000 


S000 1009.. 








Week Ended August 6 






Poston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minne 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 
Total gold ......$16,591,000 $123,411,000 $13,104,000 $17,500,000 $7,552,000 $5,092,000 $35,329,000 $9,527 
Legals, &c......- 485,000 15 ), 726 ,000 2,934,000 1,053,000 169,000 458,900 2,403,000 72 


Total reserves.. $17, 076, 000 $1: 39, 13 3 7,000 $16,038,000 $18,553,000 $7,661,000 $5,550,000 $37,732,000 $10,250,000 


Commercial paper $2 66,000 $496,000 $637,000 $633,000 $8,668,000 $4,644,000 $1,448,000 $1,041,000 
Bank acceptances 2,271,000 5,842,000 1,474,000 "351 ”  cchacioneal” 1 eis emecsha 617,000 380,000 





$2,111,000 $984,000 $8,668,000 $4,644,000 $2,065,000 $1,421,001 





0 ae $2,537,000 ~ $6,338,000 
8: bem... Ne rr $340,000 BOONE sssdeaaar “ad anetcs $3,778,000 $242,000 
Municipal ; 2,367,000 $7,161,000 1,909,000 Eee 6 xsidwden <aaeedou 2,043,000 622,000 
Due from other F. 

R. Banks—net.. ae. . daxedaws 1,517,000 609,000 $679,000 $230,000 2,1 744,000 648,000 
Fed. res. notes, net 357,000 7,689,000 115,000 DEE} ‘sicvebaus . dabicguta 2,384,000 106,000 
Other resources.. 873,000 322,000 572,000 297,000 228,000 106,000 156,000 2,099,000 

Total resources $24,053,000 $160,647,000 $22,602, 000 $23,237,000 $17,236 000 $10,530,000 $50,902,000 $15,388,000 

LIABILITIES 
Capital paid in... $4,802,000 $10,982,600 5,000 $5,945,000 $3,364,000 $2,417,000 $6,615,000 $2,795,000 ¢$ 
Res. depos.—net.. 19,2! 51,000 144,355,000 7,000 17,294,000 7,738,000 5,272,000 44,287,000 12,593,000 8 
Te OE RE og ccbise vs Renae Ie woea saedewes 6,027,000 
Due to other F. R. 2,795,000 ak. Aeveenda 


ee a ee yar SSG baie «  - eaidena eee 
iabi De eet ies! acts aoce 107,000 eS eres re 


A other Tahit. ... a ceccse F 
Total liabilities. 24,053 } 000 $100, 647,000 $22,602,000 $23,2 37 000 $17,2 236,000 $10,530 000 $50, 902,000 $15, 388,000 $11,3 
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7 Weekly Statements of the Twelve Federal Reserve 





ry 70 
HHH 
sips 
HH 
ae 
coo 60 
boo 
iverages 
railroad and twenty-five 


bined last week: 


gh. Low. Last. Ch’ge. 
46 70.32 70.87 + .18 
p1 70.72 71.28 + 41 
44 70.85 71.08 25 


a1 75.25 76.05 2 
T 75.71 6.51 + .46 
7 75.75 (9.94 ie 
Combined 
High. Low 
1.17 Aug. 6 58.99 Feb. 24 
7 Jan. 57.4 Ju 
1 Jan. 63.1 June 
85.8 Sep. 75.2 Feb. 
$4.4 Jan. 69.5 Sep. 
5 


Record of Transactions 


NGE 
ynds (Par Value.) nd 
1914. 191 
$1 092.500 
cocces 1 $000 
ecccece 15 wp 
oseees l ALL 
cececes Lu 
41.000 
s ) 
$425,001,100 raat ”) 
ame week in 19 
12 ( 
j 4 ) 
~? ) 
1,300 — ” 
24 ny 1. $7 ) 
Oooo + wo 
5, 000 n ) ” 
224,000 . H ” 
Ww) + $ ) 


Banks 


Dallas. San Fran'ca, 
Dist. 11. Dist. 12 


$7,024,000 $9,041,000 
538,000 ;.000 
$7,562,000 $9,046 0 
6,541,000 $1,620,000 
o2eteseve A3 O00 
$6,541,000 $2,155,000 

Saat eaeiae $1,001 } 

a aeele ee 1,1 ) 
40,000 1,68 ) 

i oh BS gaia 1,172,000 

Ww 73,000 Q 0 
$14,516,000 $16,262,000 

}) $2,759,000 $3,924,000 


100 5,804,000 12,338,000 


5,915,000 
38,000 


10 $14,516,000 $16,262,000 
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Annalist Open Security Ma 


rket 
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We offer the 1 balance of 


$87,32 
CITY OF AKRON, OHIC 


























| 
- 414 ‘% and 5% 
Improvement Bonds 
Contributions to this list are invited from dealers and brokers of recognized Legal investments for Savings Ban) 
standing. When bids or offers are received for the same security from more than York, Massachusetts, Connecticut 
one house the highest bid and the lowest offer are given. No consideration of any Maturing from 1918 to 1925 
kind is accepted for the insertion of these quotations. They are given strictly as To vield 4.30 
news. Address, The Open Security Market, The Annalist, Times Square, New York. a te — ee 
a " pre ae ae ——— | Hornblower & Weeks 


Bonds 


qu 
Amount - Interes — 
Outstanding. Ra D 
$542,000,050 2 ‘ 
77,155,360 
118,489,000 4 Q Fet 
B4AGSLYSO 2 Q 
SOLO OOO 2 oO 
DOO O00 > Q 
1,244,000 34 ! 
° i 1 
or ——— 7 
Bonds 
Interest 
Maturities. Rate. 
1921-55 1% Re 
Wz7 414 i 
1923-45 errs 
1922-23 G- ~pseeesecess 
1144-49 | MTT TTT 
1940 TR TTT TTT Tt 
11 . rer er er ee 
We8 Bly, 
O82 G sesedcensun 
W083 DIg 
1927 Rede 
1921-24 Mi 
1931 "Sean ote 
1963-64 4, 
hes) iM, 
W638 4% 
1957 0 we weccccce 
14 , Mere T Ce e 
HZ 114 . 
HO i Sept 
65 1! e 
1928 j 
1925-34 ah aaa en 
M45 4 
14h aaa. 
Tah 1 S = =—lw ee eeese 
1924-55 114 
1953-62 $14, 
*Basis. +And interest 
_— - — 
Bonds 
e 
que 
Amount Interest 
Outstanding. Rate Date 
$1s02.000 5 Mar «& Sept 
6.444.000 i April & ¢ 
S.000,000 °° 4 Jan. & 
TO13.000 1% Mar. & Sey 
4.090, 000 nh Jar ‘ lu 
26,579,484 4! Ju & Dec 
4.427 0000 Ht M Sept 
9,712,000 1144 May N 
6.059 000 4 Jar July 
4.840.000 fh M Nov 
2,875) 000 t J & D 
48,120.00 1! M 
2.486 200 6 J 
5555 000 { \} t 
S47,000 4 M : 
14 G00 n 
Tt) A V 
2540000 5 y 
OS 000) 
oe SOO.000 un 
4S.S11,000 ! 
7.000.000) { \t 
W720 000 41 
71nG.000 4 ( 
MED mee ! 
000000 & 
1156.00 y 
1 a! iH) t 
Ooo a & 
am ee 
2 OOOO \ 
8.699 000 ? vet 
4 078.000 
9.725,000 ih 
SOOO OO) > ( 
4.55 O00 } ] y 
40 iu 5 \j ‘ 


STATE 


M 


AND 


‘ 
’ 
If l 
( y 
i i ~ 
an 
1 

| 
Wa%4 
97% 
o- 

® 4 
10G1M& 
1114 
" 
oS 


MUNICIPAL 


UNITED STATES AND TERRITORIES | Bonds 


om Offered - 
At By 
& Sons 9S Robinson & Co 
& ee ay) Re ns & Ct 
& Sons yan A | nseor & Co 
Co 111 H Ve Fisk & S« 


101% Robinson & Co 


OS Robinson & Co, 
1K) oi 





{ 


| Bonds 














- Bid for _— ——-Offered— 
Issue. At By At By 
Albany Ti OU nccccte ene 8 8 acceenie  “emedenes 74.20 Estabrook & Co. 
Dy sivebeeudahetséeeeen on6@ ~“geeennes e peceecces *4.20 = 
Commonw' Ith of Mass Paneer ee TT) ae TT *4.40 - 
Chicage reg. serial ¢ £enoseees *4.20 = 
Dall Femas, serial.....cc2 coe jjj§ eeesecse §§§ c0eceses *4.37 - 
Dete. GO. cccccauncecnteee 666 jg esteacé | s#0ee00s 102% Remick, Hodges & Co. 
Jersey ( eibtbekatieaete- ses S04KER66. | GebQGwan 103 
Kansas (¢ Mc Se}  kte 06 ees encneamn *4.30 Estabrook & Co 
Lx . Se  j$‘@6eezcese jj§ G8eeeces *4.30 eo 
Little I Dra ire Dist 
(Mc PERT K662Gibdsensn 408 4 exeaeencde  Gheenan *6.00 
Minneay : i cae tatenwas! | (auanased 97% Remick, Hodges & Co 
Multir ‘ Ore ‘ il 45% Estabrook & Co 
Newark sadancs 91%, Remick, Hodges & Co. 
New Y« State 1g Herrick & Bennett . 110%, Herrick & Bennett 
‘ Lx 104% . T1041, ™ 
New \ City 101% t102 " 
Dx 01% 0—l—<C  ——CUCUCUCU™————C~C OS t101% - 
ay Sc W“ - = eeeeecs 9S14 ™ 
D “OT % *OR1K oe 
1 ih FON1K 
Lx a M« mi Clothier & 101% Montg’y,Clothier & Tyler. 
(om: Tyler 101 Remick, Hodges & Co 
Plattsbur N. ¥ .*4.25 ™ 
Portland regon) 102% Estabrook & Ce 
Providence  Edaccnccaveca sem. j§-soeasece. dbeaneaa HARTA = 
Utah, S of sees 06  “SeSCetEG 8 | é6060008 104 
Wate (Conr Gesieh...s éee s0seeceee jj. 60060688 *4.19 Montg'y,Clothier & Tyler. 
Wilmis De Gertie. «6 cee 06©6©6C SSC CORS 0 06©=© «CO 6A ERS #4 Estabrook & C« 
NJ j 
RAILROADS Bonds | 
Bid for—— ———_Offered——_ 
Com! y Maturity. A By At By 
Ibar Southern st 19s SO Redmond & Co...-.cece oo Redmond & Co 
Alb. & Suse hanna « MHG SS Sutre Hros. & Co. M4 Sutro Bros. & Cc 
tch.,Top.&S Rock Mt.1fim SO Robinson & Co a Robinson & Co 
Do ¢ Ariz. Ist pf. . 19% v Bernhard, Scholle & Co... 93% Bernhard, Scholle & Co. 
Atlar & At. Ist 1934 60 re. J. Lisman & Co - & F. J. Lisman & Co. 
Atlant gen. unif 1d SG Potter, Choate & Prentice SS l’otter, Choate & Prentice 
if.. R & Pitts. x ISAT 104 Remick, Hodges & Co. 106% Remick, Hodges & Co 
I) ‘ 87 14M, Montg’y, Clothier & Tyler 
Buf.& Ist. PA STO) OG be on & Ce 69 Robinson & Cr 
c* k & | ( 
Ga. ce —— oe 0ClUl Mel! FD UM Qeaeeens 90 
Ch , on ‘ 
, 14 7S H Fisk & Sons... S2 H ey Fisk & Sons 
& Ohi we §& M mer Clot) & S4 Montz Clothier & Tyler 
( M RLD.19IS (Seo (Kil, Tyler 
) [) md ys A 
rr I ty ga 
| ] Son (1 ‘ 
( I e} O19 § I I n & QS F. J. Lis & ( 
( M St t 21 14 ‘ Li h & ¢ 
("} I We I 
! M : mn Hi s&éC O41, Re Hodge ge ¢ 
‘ S 1G 
M i s ‘ H I & I SY Harvey | &S 
! i) i) r. J. L & ¢ 
tt) 
( ‘ QT } & | 0 H t & e 
t DS eH I c ¢ SO K & ¢ 
‘ ) cea) | | es & ti] Re HT & 
s re. ¢ ‘ Ory, } T & 
2 , . me WW FZ & Ce 
Dav ( ’ 5 I 1 & ¢ 
| VW t ( ecsese 8 8 8«=—« # OH OB Oe he F ( 
| I I my - > ae Oe 1 & Co 
R \ Te xuest  saceaveds° © chiubeana 1% Rer H &C 
0 Ss H Bi ‘ SG H « & Rat 
i Mi S11 Re Hodges & ( LIS) Fe H ‘o 
( He ae Vi W & ¢ ny Ww Ve ( 
G & | l i : ( O7 Sut ( 
Galt & § +, «$ ) ) bit & “M4 Rol ( 


42 Broadway, N. Y. 


Boston Providence Chicago Detreit 
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About Securities 
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should be ! the hands 
every investor contemplatir 
N either a sale or a purcha: 
N To become familiar with tl 
N Service we can render, Sel 
N the name of any stock or bh« 
N to our Department AK-14 
\ and we wil give with« 
N charge information concer 
\ ing it. 
iN 
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Investment Securities 
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$60,000 
HOBOKEN, N. J. 
! Ye % 


30-year School Bonds, Coupon Form 


Due Ju 94 


Price 103*/4 and Interest 


Yielding over 4.30% 
ROBINSON & Co. 


Members Ne Rachange 


26 Exchange Place New York 








Municipal Bonds 


Send for list ‘‘A’’ of 
current offerings 


Remick,Hodges &Co. 


Members New York Stock Exchange 


14 Wall St., New York. 
Correspondents 
R. L. Day & Co. Boston 








United Light & 
| Railways Co. 


Securities 
Bought, Sold, & Quoted 


Circulars on ication. 


LAMARCHE & COADY 


14 Wall St. Phone 9970 Rector, N. Y 


ap] 











Delaware & Hudson, Penn. Div. 7s 
Northwestern Union 7s 

Texas Central Ist 5s 

Cinn., Ind. & West. Ist & Ref. 4s 
Indiana, Decatur & West. Ist 5s 


MEGARGEL & Co. 


ow 
Street 





5 Pine 


New York | 


; 
4 








Electric Boat Co. 
Common & Preferred 
Hartshorne & Battelle, 


xchange 
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| 
| 25 


‘ t f \ 
Broad St., N. Y. 


k I 
Broad 5430. 
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Bonds 


RAILROADS 












Amount ——lInterest—— ——Bid for——— 
Outstanding. Rate Date Company Maturity. At By 
$50,000,000 4 Mar. & Se} ke Shore & M.S, deb..1928S 90% Montg’y, Clothier & Tyler 
50,000,000 { Ma & N Do on tac ete ata tae 1931 89 “ 
TAH0O000 5 April & ¢ xington & Eastern 1st.1965 9s Kean, Taylor & Co...... 
5,1ZN000 5 M I s. & Nash. col. tr 1931 100 = Remi lodges & Co.. 
2,500,000 5 Mu Memphis Union Statior 159 100 Potter, Choate & Prentice 
SALOU 4 Mutual Term., Buf., Ist..1924 93 Hartshorne & Batteile.. 
SOIL 5 & Mississippi Central Ist..1949 S85 Harv Fisk & Sons.. 
UOC GO on) & N Mex. R & Coal Ist. UAT Pr. J. Léameam @ We.iwsss 
1792000 5 f ) Tt OWhciccconcas 1951 95 - eoscece 
40,000,000 4 & N. Y. Cent. ref. & imp 2015 ST Montg’y, Clothier & Tyler 
81 SS,000 t D ebenture........ 14 ae oh Ree rere 
18,851,000 t & ict. .N. Y., ¢ & St. L. Ist..1957 8&9 Montg’y, Clothier & Tyler 
100.000 6 n. & ee, a Pe & West. Ry..1921 107 Sutro Bros. & Co. ..csess 
$751,000 HY AT & Nor. R. R. of Cal 1st 1938 1038 UC” meee aces 
19,000,000 + ] & \ Penns ‘ sol. L9GU 1025" Mor omery, Clothier & 
65,000,000 1 June & I! Ly I ec ahece godin -h 1965 = GTIK Tyler. 
S.882,000 4 Pere Marquette con..... 1951 20 Redmond & Co... 
9.076.000 8 A} & S, 6. &@ GC. eb Oe ii. 1922 101 Remick, Hodges & Co 
3,695,000 5 Jan. & San Fran. & North. Pac 1919 100 Sutro Bros. & Co...... 
4,056,000 6 Ap! & Ss Fl & West. Ist..1954 115 
2,000,000 & June & De Ulster & Delaware Ist...1928 100 Redmond & Co........ 
1,000,000 6 Ap! & O Vicks. & Meridian Ist... .1921 10 F. J. Lisman & Co, 
5,000,000 5 Ap! & " Va. & Southw. Ry. Ist...195S S82 Redmond & Co......... 
*And interest 
Note.—Bonds in this list which are issued in denominations of less than $1,000 are indicated by 
after the name of the | 1 showing the smallest amounts in which they are issued, 
—_—_ — — _ — — 
Bonds | PUBLIC UTILITIES 
ee semeenigapatneiite 
Amount ——lInterest— —- Bid for——— 
Outstanding. Rate. Date. Company. Maturity. At By 
$78,000,000 + Jan. & July \{m. Tel. & Tel. col. tr.. 1920 S71 A. B. Leach & Co....... 
1,054,000 6 June & Dec..Am. Public Serv. 1st lien..1942 97 N. W. Halsey & Co..... 
1,100,000 5 April & et Asheville Pow. & Lt. Ist..1942 92 Redmond & Co......... 
2,750,000 5 April & Oct irora, Elgin & Chi.....1941 98% A. B. Leach & Co..... 
HOO000 5 May & N« Bloomington, D. & C. Ist.1940 &5 Babcock, Rushton & Cc 
&, 500,000 4 May & N Renton Teeeees Gees ic. sR kas 000COeteaeeey )6=©)©— eee ee 
2,575,000 5 Feb. & g.. Buffalo Gen. Elec.. PP 66s 8 = Saaeeeaee  sinwmmatee 
3,000,000 5 Feb. & Aug Butte, Anecomis © PRG. .keee -k 00 sone 8 =—S«-- Sw ren ees 
3,202,000 5 Ie & is...Cent. Ti. Pab. G.. Tek Peles 1.0 4 sacccess  c6408008 
1.085.000 5 Jan. & iy. Cent. Areeness OB RMG...cBOee occ 3 ho weenns eosece 
10,000,000 5 Apt Chi. Je. Rvs, & U. S. Yds. 140 ° re we rerri 
3,000 0005005 Jan. & y..Cin. Gas Trans. dou. gtd..19393 94 A. B. Leach & Co....... 
6,000,000 5 April & Oct..Cleve. Elec., Il, Ist..... 1939 100 Spencer Trask & Ce 
13,064,000 5 Jan. & i] Columbia Gas & El. Ist..1927 74 A. B. Leach & Co 
2,514,430 5 Jan. & \ Do deb. lass a Sh 50 ee 
24 OO0.C00 D Mar. & Sept..Comm’'wealth Edison Ist.1943 100% Babcock, Rushton & C« 
27S83,000 5 Jan. & l Col. (S.C.) Ry., G.€E.1st.1936 S7 Redmond & Co......... 
12,551,000 {4 Jar & July..Conn, Ry. & L., stpd, Ist..1951 93% ,- Gia 
1SOYCOO 44% Jan. & ily Do unstamped...... : 95% ne 
2.500.000 5 Jan. & Cons. W. Co. of Utica 1st.1980 9S ee 
1,500,000 5 Jan. & lly Do det ee eee 1930) SO = 
15.000,000 5 June & Dec..Connel. Tractinpn of B..3...20G8 1.0. 8 «_sccdevcss  esesccucs 
1,800,000 5 Mar. & Sept..Cumb. Co. P. & L. Ist ref.1942 93 A. B. Leach & Co 
2.579.000 5 Mar Sept..Dayton Lighting Ist ref.1987 90 Piympte Gardiner & C 
GOO,000 5 Ju & Dec Dayton Power & Light 41 91 Sut Bros. & C« 
2,691,000 05 Mar. & Sept..Dan., S. & D. Ry. & L. ¢ t.1958 5 pee eee 
BSSB 900 5 May Ni Denver Gas & Elec. Ist..1949 *%) Kk. F. Hutton & Cr 
2,000,000 6 Apr. & Oct..Denver City Tramway.. 1 
1,172,500 5 May & Do ref.. ae % 
10.060,000 5 Jan. & y.. Detroit Edison 1Ist...... Spencer Trask & Ce 
3,854,000 6 Fel & ¥ Be OIE 6 aa sa sae oe ” 2 
2.645.500 G Jan. & \ De BO ach a sani in ira . 
18500000 & Jan. & i] East Ohio Gas Ist..... A. B. Leach & Co....... 
1,889,000 D June & Dec Econ. I Pow. Ist Redmond & Co...ccceces 
3,709 500 5 Mar. & Sept Federal & Tr. Ist White, Weld & Ce 
5,860,000 5 Jan. & ily..G. Ry. & Elec. Ist con Spencer Trask & Co.... 
1,000,000 = 5 Jan. & ily..Harwood Elec. Co. Ist Redmond & Co......... 
2,850,000 5 Jan. & ily..Hydraulic Power Ist... Kean, Taylor & Co. 
10,500,000 5 May & Nov..Hudson Co. Gas Ist. B. H. & F. W. Pelzer 
6,000,000 5 May & Ind. Nat. Gas & Oil Ist...1936 S80 Hartshorne & Battelle.. 
884,000 5 Jan. & ly..Jamaica Water Supply. .195-4 
10,200,000 5 May & Nov..Kansas City Ry. & L....1915 ke - Neeianteea 
1,500,000 6 KXentucky Utilities 1919 96 A. H. Bickmore & Co 
6.025.000 Hi Jan. & y Keystone Telephone 19935 0 (94 Robinson & Co......ec-e 
444.000 5 ‘ & Oct.. Knoxville Gas Ist...... 1935 S87 4. B. Leach & Co.. 
900,000 5 Ma & Nov..Lacombe Elec. Co. 1st 1921 %4 Piympton, Gardiner & Ce 
5305, 000 > Fet «& Aug..Milwaukee El. Ry....... 1951 101 beock, Rushton & Co.. 
5,000,000 5 M & N Mil. Lt., H. & Trac. Ist..1929 9 er Tr: & 
TS2000 5 & Dec..Minn. Gen. Electric. ..1954 ON 
T70,G00 5 Nassau Light & I Is N V. Halse & ¢ 
2.775.000 6 t Nevada-Cal. Power E. F. Hutton & Co...... 
3.200, 000 5 | N. ¥Y¥. & Hoboken I gen.19MG Sie Bb. H. & FL. W. Lelzer 
6,000,000 A J Newark Passenger Ry Ee eae PR eo ee 
10,000,000 4 N. Y. & W. Lt. gen. m...2004 ‘ mond & ¢ 
1Q.000.000 D i Niag i Falls Pow. Ist ire 1 Spencer Tr kK & 
WHO Mar Sey N . Ist..1941 &5 Babcock, Rushton & Ct 
9,619,000 05 On ty. Ist.19228 92 Redmot & ¢ 
1869000 5 ( Br. Ist.10zS ov 
G.0T6.000 5 KE 1st 19230 S89 | I Hutte & Cx 
26.976.000 5 J; & P: n. & r.1942 8514 ve AS 
4 049.000 5 M Se P & E1.1949 " ] H. & F. W. Pelzer 
3.750.000 6 : 1923-8 ; 
T0000 6 on ts nd ‘I cc aS O19 § } Rushton & ¢ 
3,008 C00 5 get Sd. & W. H. tr. cfs. 1918 9% Potter, Choate & Prentice 
&520).000 Ly \ ! ‘ } Ist wa 69 ‘ ; me 4 
1,118,000 D id t Me ase 8 ‘Savinsens | eremaae 
1.702 000 ” fc & y i \ L, h & ¢ 
2 O00 Ls 1& Free B).109 ee ee ee ee 
2 C00 O00 q M 1 R..1..&1 Hf “ Red ! @ (Ow ccvsdsws 
5.000000 5 A ~ N I LA&l oo i Sn Cre see ee 
2 O00.000 5 M S i: ES s.1O37T | >: ee ae 
W742 Oo 5 Si hern 1 r 1 
4 000 000 6 M S hern (¢ f I ) ee 
2,500,000 6 Jan Southe S {HK} I I Hutt & Cc 
D968 500 6 & De Stand. G & J 5 92 Mor Chk er & Tyler 
B7,859,000 4 June & De Spring \ “92 EF. ! & Ce 


{915 



































Continued 


Bonds 








— Offered — 
At 3y 
91% Montg’y, Clot! 


WL 


9914 Kean, Taylor & ¢ 
105 


102 Potter, Che 

90 Harvey Ffsk & § 
1a) F. J. Lisn & ¢ 
10 

S7% A. B. Leac & CK 
St Estabroe & ¢ 
9914 Mont¢ ( ! f 
10OS'4 Sutro Bre & Ce 
102% Montgomery, ‘ 
U7 

30 Redmond & Ce 
103 Remick, Hodges & 


Sutro Bros. & C 


Redmond & ¢ 
SD Redmond & C 


figures in parent 





Bonds 











Offered 
At By 


SS¥4, A. B. Leach & Cc 





4 
100 N. W. Halsey & Co. 
95 Redmond & C« 
9914 A. B. Leach & C 
SS Babcock, Rushton & 
5.20 “stabrook & Cc 
YS4 Colgate, Purker & ¢ 
6G Estabrook & C¢ 

92 N. W. Halsey & C 
Pore Bar., Moore & C« I 
99 Estabrook & C« 





101%, Spencer Trask & C 
TD A. BK. Leach & Ce 

55 ms 

104 Babcock, Rushte & 
92 Redmond & Cer 

95 wi 

Ha ae 

101 4 

SD - 

101 B. H. & I r 
7 A. BR. Le Cc 
93 Plympto ‘ 
95 Sutro Bros. & C 
21%, Estabrook & 
1024 Spencer Tras & Ce 


114 i 
115 2 


101 A. B. Leach & Co 


98 Redmond & Co 
90 White, Weld & Ce 
101% Spencer Tras & Ce 
105 Kean, Taylor & ¢ 
S2 Hartshorne & 

92 A. B. Leach & C 
87 A. B. Leach & C 
9816 A. H. Bickmore & 
9 Robinson & C 


91% A. B. Leach & ( 


7 I’lympton, Gardiner 4 


Babcock, R 


Spencer Tras & ¢ 


101% 
101 
101 


Ty Tiedt ( 

101% Spencer T 

SG Babee } 

Ma Redn d & ¢ 

A E. F. Hutton & 
Maj e 

yy ist: ‘ r 

ay I’: I 

100% FF ( 

9 Redmond & 

91% bB.H. & F. W 

N A. I a“ x Co 
wih 

WW) hte d & ¢ 

Er 

S7 i | La 

NT% Ce te, I 

95 a 2 Le l 

YW Mont ( x 
#5 KE. F. Hut r1& Ca 





AMERICA 
, 





Membsg Phila 


Equipme 


Government of the 
Dominion of Canada: 
9% Two Year Notes 
To Yield 4.90% 


Curtis & Sanger 


7 


STREET 
Bor bor Chicago 








American Public 
Utilities Co. 


Owns erates Fifteen Good 
I es in Growing 


nunities. 


Pref tock Yields 81 % 
H. F. McConnell & Co. 
Pi 064 John, New York. 








RAPHOPHONE CO. 


Pa Boucht and Sold 


Fi on Request 
MORRIS & POPE 
} tock Exchange. 


50 B: 


St., New York. 





Du ré 
Here 


Atlas 


mt Powder 
ules Powder 
Powder 


I ouchheim & Co. 


Stock Exchange 


61 | } \ New York 


Yr 
Josepl 











Pacif as & Electric Co. 
Stock nderlying Bonds 
SUTRO BROS. & CO., 


RANTEED 
sey Securities 


EISELE & KING 


Stock Exchanges 


ark, N. ; A 





ERM SECURITIES 
. Industrial Corp’s 
Municir Foreign Governments 
} A4ND SOLD 
SALON ROS. & HUTZLER, 
Stock Ezchange 


20 Broad Sit 








onds & Car Trusts 


; ee 
short Term Securities 


- 


COGGESHALL & HICKS, 


Public ity Cerporations | 


i adway. 
Cortlandt. 


—__ 
Jorris@ (o. 
52 | ay, New York 

tic of 
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Annalist Open Security Market! 
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"a Bonds 


Amount 
Outstanding. 
$1,800,000 
200,000 
2,500,000 
6,479,905 
846,000 
A507 .000 
20,000,000 
5,721,000 
12,285,000 
2 370,000 
4,257,000 
2 500 000 
6,000,000 


*And intere 


I 


—Interest 


tate 


Onan 





Date. Company. Maturity. 
May & Nov..Sup. W., Lt. & Pow. Ist 1951 
Mar. & Sept Do ref. & mtg. 929 
June & Dec..Syracuse Lighting Ist...1951 
Jan. & July..Syracuse L. & P. col. tr. .1954 
June & Dec..Tampa Electric Ist 1935 
Jan. & July..Union Oil of Cal. Ist. 1951 
June & Dec..United Elec. of N. J. Ist.1949 
June & Dec..Un. Lt. & Rys. Ist & ref. .1952 
Jan. & July..Va. Ry. & Power Ist ref.1954 
Mar. & Sept..Wash., Alex. & Mt. V...1955 
June & Dec.. West. States G. & El. ref. 1941 
Jan. & July..Wheel. Trac. Ist con 1951 
June & Dec..Wisconsin Edison deb 1924 


7 Basis 


At 

78 
75 
9S 
7s! 
97 
S731 
re) 
81 





PUBLIC UTILITIES—Continued 


Bid for—— 
By 
Redmond & Co......---. 
“ 
» E. F. Hutton & Co...... 


Plympton, Gardiner & Co. 
Babcock, Rushton & Co.. 


SS% Montg’y, Clothier & Tyler 


90 
91 


Redmond & Co 
H. F. McConnell & Co 


Bonds 


Offered 











At By 

83 Redmond & Co. 
100 Redmond & Co. 
82 “ 

*S5 E. F. Hutton & Co. 


82% B. H. & F. W. Pelzer. 


83 tabcock, Rushton & Co. 


% <A. B. Leach & Co. 

86 = 

90% Montg'y, Clothier & Tyler 
95 Redmond & Co. 


H. F. McConnell & Co. 


93% 









































‘ : | 
oer ' SICOE r 
Bonds INDUSTRIAL AND MISCELLANEOUS | Bonds 
| _ nannsil co | 
a = ——— ———— 
Amount Interest——— Bid for- Offered 
Outstanding. Rats Date Company. Maturity. At By At By 

$15,448,000 5 Feb. & Aug American Can deb 1928 97% Colgate, Parker & Co.... 98% Babcock, Rushton & Co. 
3.220.500 6 Jan. & July,,.Auto-Sales G. & C f 1951 46 F. S. Smithers & Co.... 45 F. S. Smithers & Co, 
4,000,000 6 June & Dec..Braden Copper Ist cons..1919 155 Pforzheimer & Co....... 160 Pforzheimer & Co. 
1,000,000 7 May & Nov Do 2d lien tr. conv. .1915 155 as onéene Dae ‘2 
2,000,000 7 June & Dec Do 3-yr. conv. deb...1916 155 ne 160 so 
8,525,000 6 April & Oct..Booth Fisheries deb. 1926 «84 Babcock, Rushton & Co, 86 Babcock, Rushton & Ca 

240,000 «6 May & Nov..Colorado Fuel gen 1919 105 Hartshorne & Battelle... ... = «s-s-e- 
5,983,000 6 Jan. & July..Comp.-Tab. Rec. Co. s. f..1941 75% F.S. Smithers & Co..... 77 + +=‘¥F.S. Smithers & Co. 

6,500,000 6 Feb. & Aug..Consolidation Coal cony..1923 100% Spencer Trask & Co 101% Spencer Trask & Co. 

18,614,000 4% Apr. & Oct...Illinois Steel deb 1940 87% Colgate, Parker & Co.... SS Colgate, Parker & Co. 
8,000,000 6 hin oasis. 8 Interlake Steamship. .1916-24 100 Kean, Taylor & Co...... 101% Kean, Taylor & Co. 
4,500,000 6 Jan. & July..Inland Steel ext. & ref 100% Potter,Choate & Prentice 102 Potter,Choate & Prentice 

23,091,000 5 May & Nov..Jones & Laugh. St’l 1st.g.1939 99% A. B. Leach & Co...... hk eens 
2 000,000 6 May & Nov..Lima Locomo, Ist s. f...1939 92 Robinson & Co......... 94 Robinson & Co. 
6,166,000 5 Jan. & Juwy..National Starch deb. 5s..1950 82 Hartshorne & Battelle... 85 Hartshorne & Battelle. 
4,000,000 | Apr. & Oct...New Jersey Zinc Ist 1926 96% B. H. & F. W. Pelzer.... ... —s 
4.252,000 5 Jan. & July..Pocahontas Cons. Col. Ist.1957 85% Redmond & Co.......... ST Redmond & Co, 
7.500.000 5 Jan. & July..St. L., R. Mt. & P. Ist s.f.1955 80 Robinson & Co.......-+ 83 Robinson & Co. 

2 489,000 6 June & Dec..Sen Sen Chic. 20-yr. s.f..1920 80 F. S. Smithers & Co.. S85 F. S. Smithers & Co, 

25,000,000 5 Jan. & July..Swift & Co 1944 95% Babcock, Rushton & Co.. %5% Babcock, Rushton & Co. 
*And interest 

EEE — - Nene —_ 
v 
Equipments | a Equipments 
These are quoted on the basis of yield 
Amount In xt —— Bid for —_—-Offered 
Outstanding ite Date Compa Maturities. At By At By 
$900,000 4 Mar. & Sept..Atlantic Coast I 1915-17 4.55 Bull & Eldredge........ 4.40 Bull & Eldredge. 
1,500,000 % Ju & D Do 1915-21 4.55 4.40 = 
6.500.000 1% April & ct.. Boston & Albany 1915-27 5.05 4w - 

14,055,000 "%% Var Baltimore & Ohio 1915-25 4.40 Coz shall & Hicks...... 4.40 Coggeshall & Hicks. 
6,073,000 i Variou , f I h. & 1915-29 4.60 I & Eldredg $45 Bull & Eldredge 
LST5.000 =O Jan. & July. Do 191 0 4.60 = coccce 440 o 

16,788,000 1% Various Canad Northerr 1915-23 5.75 = 

750,000 D Jun & Der Do 1915-25 5.75 - 

12,690,000 41% Jan. & July..Canadian Pacif 1915-28 4.90 Coggeshall & H 4.80 Coggeshall & Hicks 
1,685,000 Hi Var 1 Car., ¢ h. & t 1915-22 5.25 $0) 

14.000 4 Va is Cen Geo ‘ 1915-16 4.00 ll & Eldredg 1.65 Bull & Eldredge. 
Dmz000 06 Ma & S Do 1915-17 4.90 £45 

74.000 1% Var is itra \ non .1915-17 6.00 Co shall & H eee 5.00 Coggesha & Hicks. 
637,000 Hy Feb & Au Do 1915-22 GW 5.00 
29) OOO } Va *hica & Kas 1 IL.1915-17 GC. 2 

2 481,000 5 Mar. & Sept Do 19 , - 6.00 ” 

7,700,000 }' Va 1 Chicago & North LYlo-2 1.45 Coggeshall & Hicks...... 4.25 ™ 
1.582.000 $% Variou ( Ind. & Lou l 1915-23 5.15 1.80 

11,125,000 j Vari t Rock I. & I 1915-27 7.50 Bull & Eldredge........ 5.75 Bull & lredge. 
6.400,000 1% Feb. & A ‘ St. L. & New Or 1915-25 4.50 Coggeshall & Hicks...... 1.60 Coggeshall & Hicks, 
7.725.000 D Various ( St. L. & New Or.1915-24 4.80 1.60 . 

1.188.000 D Jan. & July..Cl Cin., C. & St. I 1915-29 5.20 Bull & Eldredge . 5.00 Bull & ldredge 

6.226,000 i Variou .-..Delaware & Hudson 1922 155 Coggeshall & Hicks...... 4.48 Coggeshall & Hicks. 
9 276.000 1% Jan. & July..Erie 1915-22 5.00 4.80 
6.1460,000 5 Various D ee re 4.80 

720,000 14 | » & H c Vall 1915-2444.) Bu & Eldredg 4160 Bull & Eldredge 
S00,000 5 Feb. & A Do 1915-25 4.00 4.60 - 
941 000 D Various Hudson & Manhatta 1915-21 OO Cog hall & Hicks...ceee 3.48 Coggeshall & Hicks. 
6,000,000 14 Feb. & Aug..Lllinois ¢ tra 1915-25 4.60 450 . 
2. 800,000 5 I » & Au Do 1915-23 4.60 ie ie 10) e 
800,000 D I & Au Inter. & Great N ean ics j«easéees ‘ceeeamed 6.00 - 
1,440,000 1% Jan. & July..Kanawha & Michigan.1915-24 5.00 Bull & Eldredge......... 4.75 Bull & Eldredge. 
1.0000 5 Various Do ase 060mltC ence T5 > 
5,165,000 5 June & Dec...Lou & Nashville..1915-23 4.55 . 135 “ 
4,700,000 1% Various ......Minn., St. P. & S.S.M.1915-23 4.75 ¢ geshall & Hicks...... 10 Coggeshall & Hicks. 
1551,000 5 Various ..... Do wines 15 1.7 £.60 . 
2,194,000 5 Various .. Mo., Kansas & Texas i i ear 5.50 . 
2,677,000 5 Various ......M suri Pacific 5.50 _ 
104,000 }! VOrIems .«sc. OUEe & Olle ...460. dee OO 0UlltCS—“‘izésCO pl COONS $50) : 
1,570,000 5 Various Do , £.00 “ 

55,602,000 1%, Jan. & July..New York Cent. Lines Bull & Eldredge......... 4.85 . 

16,000,000 5 May & Nov...New York Cent. Lines i ee eee 185 “ 

2,490,000 5 April & Oct...N. Y¥., N. H. & Hart. .1915-29 5.00 Ry sii ie ti tc 475 Bull & Eldredge 

970,000 6 May & Nov N. Y., N. H. & Hart 1915-24 5.00 ii gi eet 4.75 : 

9,500,000 1% Feb. & Aug Norfolk & Western...1915-24 450 j$ “ j= $ cessecvece 135 Coggeshall & Hicks. 

20,540,000 4 Various ..- Pennsylvania ........ 1915-22 4.40 Coggeshall & Hicks...... 1.25 , 

17,730,000 OG &. Feticiccves ae 1915-23 4.40 . 1.25 ‘ 

900,000 }! VOTIOUs <ccces NES ica ce ceecnns 1915-28 5.75 00 
3,645,000 5 Various ..... St. L., Iron Mt. & So..1915-24 5.75 Bull & Eldredge......... 00 ill & dredge 
S08 000 1% April & Oct...St. L. & San Fran 1915-16 7.50 ae hed GOO 

65 LOT » Various Do ee: ll eo 6.00 sae 
2,942,000 0 Various ......St. Louis Southw 1915-24 6.00 Coggeshall & Hicks 5.25 Coggeshall & Hicks. 
B,1VTS275 ’ Various Seaboard Air Line ee ocoedUmlmltCC MP ””C*C*“=#E gi wwe 4.50 J 

19,905,000 1% Various -Southern Pacific ..... 1915-24 4.60 4.45 - 

8,077,000 1% Various .Southern Railway ....1915-25 5.00 Bull & Eldredge......... 4.75 
§,.556,000 5 Varioes «.ccxs ME acbrntsandaens 1915-24 5.00 - ecsecscoses 40 “s 
wi2,000 6 May & Nov... Virginian Railway 1915-18 4.96 © cocsccee 4.5309 Redmond & C« 
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“A POOR WORKMAN 
always blames his 
tools”—but even the 
best workman in the world 
cannot do justice to himself 
with poor tools, or with an 
incomplete equipment. The 


Four Services of The ,A\Glional 
y y 

QUOTATION BUREAU en- 
bedying daily and monthly records 
of dealings in unlisted Stocks and 
Municipal and Corporation Bonds, 
by whom offered and by whom 
wanted, are a part of the equipment neces- 
sary to the attainment of the highest effi- 
ciency in every first-class banking or bro- 
kerage house. Have you ever considered 
what a vital aid to the quick and effi- 
cient transaction of your everyday business 
these services would prove? 

We should iate the opportunity of 
sending further details 


THE ANaticnal QUOTATION 
BUREAU, 


66 Liberty Street, N. Y¥. 


apprec 


you 


Cortlandt 845-6. 





AS SPECIALISTS 


in the stock and bonds of the Publie 
Service Corporation of New Jersey 
and those of its prosperous underly- 
ing companies this institution offers 
these prices ranging 
from 4% to 6%. Ask for booklet. 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 
Largest in the State. 


securities at 





'W. C. Coles & Co. 


SUCCESSORS TO 


ACKERMANN & COLES 


61 Broadway N. Y. City 
Specialists 


STANDARD OIL STOCKS 
UNLISTED SECURITIES 


Tel. 3320 Rector 





National Surety Co. 

Home Ins. Co. 

Fidelity-Phenix Fire Ins. Co. 

Continental Ins. Co. 

Fidelity Trust Co. 
BOUGHT AND SOLD. 


GRANNIS & CO., INC., 
» Py E- GRANNIS 


- 


NEW JERSEY SECURITIES 


Bank, 
Public Service 


Insurance 


Municipal 


J. S. RIPPEL, 18 Clinton Street 
Newark, N. J. 


TELEFHONE 3250 MULBERRY. 








We Offer a 
3 Year Gov’t Note 
To Yield 7.50” 
MILLER & CO. 


Members New York Stock Exchange. 
29 Broadway New York y 











Republic R’way & Light Com. & Pf. 
Western Power Com. & Pf. 

Pacific Gas & Electric 

Utah Securities Stock and Notes 








HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 5495. 





FE SuithersiOo, 


aur eens o* New oth, sro excnames 














Short Term Notes 
Railway Equipment Bonds 


BULL & ELDREDGE, 


31 Nassau St., New York. 


Telephone, Cortlandt—4@32, 
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—_—_—_—_—_ Se _— ~~ Hl Dt Po mnt Powder 
| 


Annalist Open Security Market) op a 








iP ee ey ae _ \ +] : 
Notes | GOVERNMENT AND MUNICIPAL | Medes Atlas Powder 


Sy eee nlm Bo lH oh # Sold, 








Amount —lInterest—— 











Outstanding. Rate Date Issue. Maturities. At By At By 

$5,000,000 6 June & Dec,..Argentina ....... Dec. 15,°15 101 Mann, Bill & Co........ 101% Bull & Eldredge r 

5,000,000 6 June & Dec... DO 2064:0 00500 Dec. 15, 16 1114 Bull & Eldredge........ 100% - Ouoted 
6,000,000 6 June & Dec... = Ne PE So Dec. 15,17 100 ace erie 160% - 

27,000,000... Mav & Nov.. Nee tae sone May, 1920) 9X14 pot nT Pn coe 98% Swartwout & Appenzellar e ] | t IDSON & CO 
25,000,000 5 Feb. & Aug...Canada, Dom. of..Aug. 1,°16 100 Salomon Bros. & Hutzler 100% Salomon Bros. & Hutzler : sgt *9 
20,000,000 a Feb. & Aug i ae ; hug. 1.°17 1001.16 « 100% Bull & Eldredge $6 Wall St. 
50,000,000 5 Apr. & Oct...French Republic. _ April, 1916 97% Colgate, Parker & Co.... 98 as 

5,000,000 6 June & Dec...Sweden .......... Dec., 1916 %%% Bull & Eldredge........ 10014 - 

5,000,000 5 Mar. & Sept...Switzerland......March, 1916 99%, Mann, Bill & C Mann, Bill & I 

5,000,000 5 Mar. & Sept... Do .........-March, 1918 6% Bull & Eldredge........ 97 Bull & Eldredge : mmend the purchase of 
5,000,000 5 Mar. & Sept... Do ..........March, 1920 9614 Mann, Bill & Co.......- 96% Mann, Bill & C« z H 

12,715,000 5 Apr. & Oct...Quebec, Province of...... 1920 9S% Bull & Eldredge........ 994 Bull & Eldredge Canadian Car 
6,900,000 5 June & Dec...Montreal, City of...Dec., 1917 99% “ cicmeeaiwal, eae -s & Foundry 
57,000,000 G Mar. & Sept...New York, City of.Sept. 1, °15 104% ~~ | 'evenucae 144% Mann, Bill & : 

18,500,000 € Mar. & Sept... RT ee Pra: Sept. 1, 16 102% Mann, Bill & Co......... 102% Bull & Eldredge Common 
25,000,000  € Mar. & Sept... CS ocacecapt. 1, 19 103 13-16 * bbazeoes Tn Mann, Bill & Cc it the market. 
—— a , — - a t application. 
| 
Notes | RAILROADS Notes ooERNEST SMITH 
br Tel. Broad 974-5 











—Offereda———— 















































Amount ~-—Interest ————Bid for 
Outstanding. Rate. Date Company. Maturities. At By At By Ameri an Can Co. Deb. 5s, 
$20,000,000 414 June & Dec...Balt. & Ohio 4%s..June 1,°17 9954 Salomon Bros. & Hutzler 99", Salomon Bros. & H r 1928 
20,000,000 4% June & Dec... WG as cacawaacen June 1,°18 YS'% - ARS _ oer 
2,000,000 6 Mar. & Sept..Canadian Pacific..Mar. 2,’24 101% Bull & Eldredge... . 102% Bull & Eldredge Swift & Co. Ist 5s, 1944. 
83,000,000 5 June & Dec...Chesa. & Ohio...June 1,°19 {0% Salomon Bros. & Hutzler 91 Salomon Bros. & Hutzler ’ 
10,000,000 5 Mar. & Sept...Chi. & West. Ind..Sep. 1,°15 100% Swartwout & Appenzellar 1003-16 “ BABC O( K RUSHTON & CO. 
4,550,000 5 Ree & Geb. BA scccswstsnes Oct. 1, 15 144144 Mann, Bill & Co. eeeeeee 100% Mann, Bill & Ce Member N & Chicago Stock Exehanges. 
13,500,000 5% April & Oct... DO  sxiuccowaa Apr. 1,'17 995 Bull & Eldredge........ 9911-16 Bull & Eldredge 7 Wall Street The Rookery, 
4,000,000 6 May & Nov...Hocking Valley ..Nov. 1,'15 1005 Mann, Bill & Co........ 100°, Swartwout & Appenzellar | NEW YORK CHICAGO. 
7,500,000 5 June & Dec...L. Shore & M. S..Dec. 1,15 1005, Salomon Bros. & Hutzler. 100% Salomon Bros. & Hutzler ; = 
500,000 5 June & Dec... Do .........-Sep. 1,°15 100% Bull & Eldredge........ 1003-16 “ We Specialize in 
20'000.000 6 May & Nov...N. Eng. Nav. Co..May 1,’17 94% eT NN eae 94% Bull & Eldredge A E = C Pf 
5,000,000 5 Mar. & Sept...N. Y. C. & H. R...Sep. 15,°15 100% Swartwout & Appenzellar 100 7-16 Salomon [sr & H’zl'r etna xplosives om. & d. 
20,000,000 5 April & Oct... DG: skiccoccumad Oct. 1, 15 14 ee ees oo 10014 se Atlas Powder Com. & Pfd. 
27,000,000 5 May & Nov...N. Y., N. H. & H.May 1,’16 1005-16 Salomon Bros. & H’zl'r 100% “ Du P, “ P 
86,827,000 34% June & Dec,..Pennsylvania conv..Oct. 1.°15 100% Mann, Bill & Co. 100% Mann, Bill & Co ont Powder Com. & fd. 
6,000,000 5 Mar. & Sept...Seaboard Air L..March, 1916 104% Bull & Eldredge........ 100% Bull & Eldredge Hercules Powder Com. & Pfd. 
5,000,000 5 Feb. & Aug...Southern Ry..... a Se ee rr oe 100%4 “ 
10,000,000 5 Mar. & Sept... Do ..........-Mar. 2,'17 97% Salomon Bros. & Hutzler 98% si Gwy NNE BROTHERS 
7 } 7 j 25 Broad St., N. Y Phone 3232 Broad 
7 if Al t Y 
Notes | PUBLIC UTILITIES Notes 
| ee . ——_— T AN DARD 
Amount tiie - — -Bid for Offered FURNISHED 
Outstanding. Rate. Date. Company. Maturity. At By At By ANI I AT ALL 
$40,000,000 5 Jan. & July..B’klyn Rapid Tr..July 1,’°18 9915-16 Bull & Eldredge..... 10) 1-16 gull & Eldredge vr ACCUE TIMES 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 %4% Bull & Eldredge....... 95% Bull & Eldredge MARKET L ON REQUEST. 
7,000,000 7 Jan. & July..Cities Service............1918 96 H. F. McConnell & Co.. %8 H. F. McConnell & C 
3,500,000 6 June & Dec...Mid. West U til, col. June. 1916 98%, A. H. Bickmore & Co... 9% A. H. Bickmore & C« CARL H.PFORZHEIMER&CQA 
5,000,000 6 April & Oct...Mont. Tram. & P..April,1917 95 Bull & Eldredge........ 98% Mann, Bill & Cc 25 BROAD ST. N. 
5,000,000 6 June & Dec...North. States Pow..Junel1,’17 994 E. & C. Randolph...... 100 =E. & C. Randolph a 
7,500,000 5 Mar. & Sept...Pub. Serv. C. of N. J..Mar., 16 100" Bull & Eldredge........ 1005 Bull & Eldredge By-Products Coke Corp. 
3,500,000 6 Jan. & J ed P. Ser. C. of N. IIL..July 1,°16 100% A. H. Bickmore & Co... 100% A. H. Bickmore & Cc Semet Solvay 
2,600,000 5 Jan. & Jul -Republic Ry. & Light...1916 99 Mont'y, Clothier & Tyler 100 Montg’y, Clothier & Tyler ing a 
6,000,000 6 Mar. & S¢ pt t... West Penn. Trac.Mar. 1, 1917 5 A. B. Leach @ Co...... 98% A. B. Leach & Co Bu yrus Com. & Pfd. 
Home Insurance 


Notes | INDUSTRIAL AND MISCELLANEOUS | Notes J ohn Bur nham & Co. 
































— —_—— — — — ——— — ---——- c Rector 9876. New ano 

Amount Interest—— — ——-Bid for ——Of fered 
tstanding. Rate Date Company. Maturity. At By At By A T b 

Ou anding a LE ompany 7 - s oor a mer. Oo acco 
16,000,000 5 Mar. & Sept...Anaconda Copper..Mar. 1,17 1005 Bull & Eldredge........10011-16 Bull & Eldredge 
9,000,000 4% Jan. & July..General Rubber....Dec. 1,°18 SS 11-16 “ 6608866 9813-16 “ Securities 
20,000,000 5 Feb. & Aug...Int. Harvester....Feb. 15,’18 100% ; © eee eee Sg o )UGHT AND SOLD. 
6,000,000 5 Mar. & Sept..Lack. Steel.........Mar.,’17 %S% ' texeace See . 

4,400,000 6 Mar. & Sept...Sulzberger & Sons... Mar., 16 14}%4 Mann, Bill & Co.... . OW Mann, Bi & Co. RICHMOND & MYLES 
3,000,000 D Mar. & Sept...Studebaker Corp....1916, 1922 9914 Babcock, goer & | Co. tee nee eee r ¥ York Stock Exchange 
12,000,000 6 May & Nov...United Fruit ........May,'17 101%, Salomon Bros. & H’ler 102% Salomon Bros. & H’'ler 20 BROAD ST. 

640,000 5 June & Dec... ek civinsaseucenceee oa aoe Bull & Wldredge eee. 994 Bull & Eldredge - s 
4,000,000 5 June & Dee U. S. Smelt & Ref....June ’1S8 8% Babcock, Rust’n & Co. 99 Babcock, Rushton & Americ: n Light & Traction Co. 
4,000,000 5 Jan. & July..Union Typewriter. .Jan. 15 ~ 4% : “ —- GS oc vce ee =" on > “et dge Common and Preferred 
1,200,000 6 Apr. & Oct...United States P. S. Apr. 1,°1IS 97% John Nickerson, Jr..... iy ohn Nickerson, Jr : 5 
3,720,000 5 Apr. & Oct...West’house E. & M.Oct. t,’17 100% Mann, Bill & Co........ 100% Mann, Bill & C A. Linc oi Eglinton & Co. 

- 43 E xchange Place, 





| rel New York. 





Stocks | GUARANTEED ISSUES Stocks ~ 
- He: nry Clee & Co. 




















Amount Dividend —— MEM pig “7 BROAD St. 
: MBE s 
Out- Per Pe- Security. ——Bid for Offered Sto : Bonds —~ Be cok tae ae 
standing. Cc. riod Date. At By At By cor arried on conservative 
te ! Accounts received subject 


250 Alexandre & Burnet.... 260 Alexandre & Bt 


$3,500,000 *4% S July 1,’15..Alb. & Susquehanna (D. & H.) 
8.200,000 3 S July 1,°'15..Alleg. & Western (B., R. & P.) 125 S soco Bae daily balances, 
14,000,000 1% Q June 1,°15..Am. Tel. & Cable Co. (W. U.) 60% A. M. Kidder & Co....... 4 = = 

1,700,000 414 S Mar. 1,'15..Atlanta & Char. A. L. (So.Ry.) 155 Be ae a 189% % , 

1,022,900 Dy S July 1,'15..Augusta & Sav. (C. of Ga.).. 100 Alexandre & Burnet..... 103 os J I ; N E. KING 

6,000,000 1 Q July ] 15. _Beec bh Creek (MN. ¥. CC.) SS A. M. Midder & Co. ...ce 92 2 > TQTY 

2,100,000 2% Q July 1,’°15..B’way & 7th Ave. (M. St. Ry.) 170 rami tae eae 175 a es TIRE NSU RANCE 

12,000,000 2 Q July 15,'15..Brooklyn City (B’klyn H.)... 171 Williamson & Squire.... 175 Williamson & Squire, The Arlington Fire Insurance Co, 
15,000,000, 1144S Aug. 2 5. -Canada Southern (Mich.Cent.) 54 Jos. Walker & Sons..... 55 =©Alexandre & Burnet, ice Acie ag D. C. 

2,200,000 2% S May 1,'l15..Catawissa Ist pf. (Phil. & R.) 108 eee PT 110 “ . Arlzonm ™_ 

1,000,000 2% S May 1,’15..Catawissa 2d pf. (Phil. & R.) 108 Alexandre & Burnet..... 110 " 

589,110 4%, S July 1,°15..Cayuga & Sus. (D., L. & W.) 196 Jos. Walker & Sons..... 200 A. M. Kidder & Co 

650,000 2 @Q July 1,’°15..Christ. & 10th Sts. (M. St.Ry.» 110 Williamson & Squire.... 120 Williamson & Squire. 

428.500 3 S May 1, ’15..Cin., S. & C.pf.(C.,C.,C.& St.L.) 130 Alexandre & Burnet.... 148 Alexandre & Burnet, MITA (TATE PyeutTyen 
11,237,700 1% Q June 1,’15..Cleveland & Pitts. (Penn.)... 157 ~ ooee 150 §6—A. M. Kidder & Co eresi 
14,560,400 1 Q June 1,’'15..Cleve. & Pit. Bet. Stk. (Penn.) 8&8 ” ---- 92 #£=Alexandre & Burnet. 

rrr 3 S July 1,°15..Com. Union Tel. (Com. Cable.) 100 A. M. Bidder & CO. sccce ose sleuenelee HUD AIL) UAUUALIT 

1,211,25 2 Q July 1,°15..Day. & Mich. pf. (C.,H. & D.) 180 Alexandre & Burnet..... Ce ee ee Maiden Lane, N New York. 

2,401, 9% 0 1% S Apr. 1,’15..Day. & Mich. c. (C, H. & D.) 75 Ee eee 80 Alexandre & Burnet. 

1,800,000 2 Q May 20,’15..Del. & Bound Brook (P. & R.) 177 ” sesce 182 “ -_= “ 

5,078,275 4 S Apr. 1,'15..Delaware R. R. (P., B. & W.) 168 A.M. Kidder & Co...... 170 Jos. Walker & Sons. The Truth About Insurance nities 

1,350,000 2 S Apr. 5, °15..Detroit, Hills. & S. W. (L.8S.) 88 ee fn ae 9) A.M. Kidder & Co. 

1,000,000 4 Q July 1,’15..Eighth Ave. (Met. St. Ry.)... 200 A.M. Kidder & Co...... 300 “ i — PaO tee: Sn — 
301,000 1 QJune 1,°15..Em. & Bay States Tel. (W.U.) 65 A. M. Kidder & Co...... 70 =A. M. Kidder & Co aeeainats oo a 
300,000 5 S Aug. 2,'15..Erie & Kalamazoo (L. S.). 195 Alexandre & Burnet..... 20) Alexandre & Burnet. Alfred M. Best Co., Inc., 

2,000,000 1.60 Q Jun, 10. '1&,,.Krie & Pittsburgh (Penn)... 130 id ereee 1356 Jos. Walker & Sona 100 William Street, New Work, 
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Annalist Open Security Market 








Stocks 


Amount 
(out 


standing 


$2,291 416 
748,000 
4,200,000 
7 444,400 
2,967,000 
10,000,000 
1,015,400 
2,000,000 
1,500,000 
610,000 
15,000,000 
1,750,000 
10,750,000 
4,043,000 
B29,000 


GUL S50 


60,000,000 
11,169,600 
900,000 
6,017,000 
175,000,000 
221,000 
3.553.700 
650,000 
112,300 
8,656,050 
10,000,000 
$00,000 
1,000,000 
27,077,150 
2,500,000 
1,520,400 
630,000 
10,000,000 
2,000,000 
19,714,286 
62.4236,200 
3,.959,650 
2,100,000 
10,000,000 
255,700 
450.000 
908 550 
2,000,000 
NOS 575 
5,191,100 
2,490,000 
1,250,000 
GOO.000 
21,240,400 
4,000,000 
T50,000 
1,800,000 
"In additk 








Stocks 


Dividend —— 


_—— 


@ year 
ing \ per cent 
Amount 


Out- 
atanding 
$1,500,000 

5.000.000 
1,000,000 
20000 
300,000 
5O0.000 
2,250,000 
6.000.000 
3,000,000 
25,000,000 
2 50.000 
7,000,000 
SOOO 
114). 000 
20,000,000 
3,500,000 
250 O00) 
100.000 
250,000 
10,000,000 
1,000,000 
TH0,000 
200,000 
200,000 
200,000 
3,000,000 
nOO.000 
1,500,000 
4,000,000 
2? 050,000 
1,000,000 
6,000,000 
2,000,000 
2,000,000 
1,000,000 
2,000,000 
1,000,000 
500000 
D000 
5,000,000 
1,000,000 
1,000,000 
200,000 
1,500,000 
200,000 
1,000,000 
200,000 
100,000 
*Iacluding 
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Onn 
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RRRN A 


SS tet oe oe SS oe et Be 
ee 
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Dh thé 
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Le lo m Cool ears 
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tin addition 2 per cent 


v 


.42nd & Gr. St. Ferry (M.S.R.) 230 Alexandre & Burnet..... 219 


.Ninth Avenue (Met. St. Ry.) 140 as 
.Northern R. R. of N. J. (Erie.) 75 Alexandre & Burnet.... SO 


GUARANTEED ISSUES—Continued | 


Stocks 


—Oftered-—— 


By 


Security Bid for - 
At By At 
_Ft. W. & Jackson pf. (L. S.) 120. A. M. Kidder & Co...... iss 


.G.R. R. & B. (CL. @N. &A.C.L.) 245 asc ae 
Gold & Stock Tel. (West. U.) 112 A. M. Kidder & Co...... 116 
Hart. & Conn. West, (C_.N.E.) 28 Alexandre & Burnet..... 33 
Il. Cent. leased line (II. ©.) 73 Jos. Walker & Sons..... 78 
.Internat.-Ocean Tel. (W. Un.) 95 Alexandre & Burnet.... 105 
Jack, Lan. & Saginaw (M.C.) SI A. M. Kidder & Co...... S83 
Joliet & Chicago (Chi. & Alt.) 120 eS .. ».... ‘etic . 150 
_Kal., Alle. & Gr. Rapids (L. 8.) 125 Jos. Walker & Sons..... 150 
K. C., Ft. S.& M. pf.(S.L.&S.F.) 63 A. M. Kidder & Co...... ‘ 5 
K. C., St.L. & Ch.pf.(Ch.&Alt.). 100 = ipates ae 
Lack. R. R. (D., L. & W.)... 89 Williamson & Squire... OB 
Little Miami R. R. (Penn.).. 200 Alexandre & Burnet.... 207 
Louis. & Mo. Riv. pf. (C.& A.) 110 A. M. Kidder & Co...... 120 
Mahoning Coal R. R. pf. (L. 

S: Gr Be Mik écinsiesdacas 101 Alexandre & Burnet..... 106 
Manhattan Ry. (Inter. R. T.) 125 ™ cose 18 
Minn., St. P. S. S. leased lines. 70 2 ee 
Mobile & Birming. pf. (South.) 64 A. M. Kidder & Co..... 67 
Mobile & Ohio (Southern)... 64 Alexandre & Burnet..... 67 
.Morris & Essex (D., L. & W.) 163 ” ccoe 1G 
.Morris & Es. ext. (D., LL. & W.) SW = gt a cal bt a 
.Nashville & Decatur (L. & N.) 150 - eoce 184 
N. Y.B & Man. Be. pf. (LL. L) 106 ; aw 110 
.N. Y. Mutual Tel. (West. Un.) 100% A. M. Kidder & Co..... 108 
N. Y. & Har. (N. Y. C.& HL.) 345 Alexandre & Burnet.... 300 
N. Y.,Lack. & W. (D.,L. & W.) 113 A. M. Kidder & Co...... 116 





..Northern Central (Penn.).... 164 ” cece 
.Northwestern Tel. (West. U.) 109 eo eines 
Oswego & Syra. (D.,L. & W.) 200 A. M. Kidder & Co..... 
Paterson & Hudson (Erie)... D0  “  — — Veeee 
P.,, B. & L. E.c(B.&L.E.&C.) 59 ie a aeltetind 
P., B. & L. E. pf.(B.& L.E.&C.) 120 Alexandre & Burnet.... 
.Pitts.. Ft. W. & Chi. (Penn.) 156 A. M. Kidder & Co...... 
.Pitts, F. W. & C. spl. (Penn.) 150 Alexandre & Burnet..... 155 
.Pitts., McK. & Young. (L. 8.) 120 ” <inem Te 
.Pitts., Y. & Ashta. pf. (Penn.) 150 =  t~tCiCiC‘(“‘(‘éCC@ 160 
.Rensselaer & Sara. (D. & H.) 168 A. M. Kidder & Co...... 73 
-Rutland & Whitehall...... « 122 a) a eee 10) 
.Saratoga & Schenec. (D. & H.) 155 Alexandre & Burnet.... 160 
-Sharon Railway (Erie)...... 106 i re 115 
.Sixth Avenue (Met, St. Ry.) 115 A. M. Kidder & Co...... 120 
South. & Atlantic Tel. (W. U.) : ae  . eaokhewans Ma 
.Southw. of Ga. (Cent. of Ga.). 100 Alexandre & Burnet.... 102 
.St. L. Br. Ist pf. (T.A.of St.i.) 107 - on 
.Ter. R. R., St. L. (T.A.of 8.L.) 107 “ 110 
.Twenty-third St. (M. St. Ry.) 240 “ cece oa 
.Un. N. J. R. R. & Canal (Pa.) 220 as oste aa 
.U., Che. & Sus. V. (D..L.&W.) 154 Jos. Walker & Sons.... 158 


. Valley R.R. (N. Y.)(D.,.L.&W.) 110 Alexandre & Burnet.... 115 


Warren R. R. (1D. LL & W.) UO j“~ + + & == Leees 160 


emi-annual dividends an annual payment of $3.45 is made, bringing total paid 
is paid semi-annually in April and October, bringing total for year up to 14 per cent. 


“ 


Joseph Walker & Sons. 
Alexandre & Burnet. 


A. M. Kidder & Co. 
Alexandre & Burnet. 


“ 


Jos. Walker & Sons. 
Alexandre & Burnet. 


Williamson & Squire. 
Alexandre & Burnet 
Jos. Walker & Sons 


Alexandre & Burnet. 


“ 


Joseph Walker & Sons. 
Alexandre & Burnet. 


A. M. Kidder & Co. 


Alexandre & Burnet. 
Jos. Walker & Sons. 


Alexandre & Burnet. 


A. M. Kidder & 


Jos. Walker & Sons. 
A. M. Kidder & Co. 
Alexandre & Burnet. 


Jos. Walker & Sons. 
Alexandre & Burnet. 


A. M. Kidder & 


Alexander & Rurnet 


on the stock up to $12.4 





BANKS 

















Security ——Bid for— —_——— 
At By At 
AmMOTIGR cc ccecccecccocecsece GOO Srenets G COic6sckécne 60 
American Exchange ........ 200 =  « } @epattisteeaes 208 
Ritemtin CNG. ci ccicccncse 177 ” senseessee BOO 
Bowery . oan weeeee 400 hae lace ‘se 
Butchers & Drov. Nat. ($25). 118 6 Ce msghaaiemeabariod 125 
CRED ccc scsecsceeceseuasd 170 ” erecccccee 178 
Chatham & Phenix.......... IS) Mann, Bill & Co...cee-. 186 
Chase ih iy deri ty decal el ” ccccccee DOO 
NE  «6sen0 tednee@os eeee 400 Granmiea & CO..+cceccc« ate 
City (National) eecooeees 383 Mann, Bill & Co.....e.< 300 
Citizens’ Central Nat..... eco 162 Grannis & Co...... coos 367 
Coal & Iron Nat....... ccocce 170 ~~ Nad eseee 175 
Se ee eee DOO 8 8=—Ssese=g tes ee oo) 
Colonial -66068éeneeeue ecooe 450 a es 
Commerce ee 05560666068 1h) ee oe 18? 
Corn Excham@e «cccsccccecs oe OO eT Te en mee SO? 
East River National........ A 5 a ae 83 
rift BVOMUG cccccccecesoce 100) +atweenewd 
Fifth National cececcece oO) ci a ate ee ee Ow 
Watee DERSSOMOE ccacvccceessees S72 Mann, Bill & Co........ SSD 
Garfield ‘ ‘ . 175 Grannis & Co...ccccocee 190 
German American ($75)..... 125 
German Exchang i Se ahr WS Wanda a 
Germania Coececcesccecoece 12 a Ria ae 1) 
Gotham ° ses ecccee oo “ 
Har . re eoccsoee GIF 
Harriman ccccccces BIS Mann, Bil 
-Importers & Traders a6 $98 “ 
Irvin ‘ ceecces 70 Grannis & 
Manhattan ($50).......... ee rele 
Market & Fulton.......ee- eee 2RS 
Mechanics & Metals ieee: ae Mies ~ 
Merchants’ Nat. ($50)........ ISO ‘ a paisa 185 
Metropolitan .......... nee UCM ON 185 
CO eee eescsee 2 - 
.New York (N. B. A.)..... nang Se emacs 
New York Produce Exch.... 155 of nT ees ee F 165 
New York Co. Nat peccecee Guu 
sD GOP cacsvccseces ~ \Grimlesdedas 210 
oR DOMEIOMAL cccccsccccesse OM 060606lU% US ccc 39S 
-Seaboard National . 430 
Seeond National 425 
Sherman .. cece Ga ~ erecta 13h 
State wh tesa Tree 12h ee ee 150 
Twenty-third Ward ...... .. 100 ie ee 125 
Union Exchange National... 135 = cccccccsoee 140 
» Weed ‘Bide. ... a cccccccccce 400 a 150 
DS -<inwsgeeeéeamdee ccce OOO a ee re 565 


tIncluding 1% extra. tAlso on same date a special dividend of 108%. 


-Offered————— 


By 


Grannis & Co 


Mann, Bill & Co. 


Grannis & Co 
Grannis & Co 

“ 
Mann, Bill & Co 


Grannis & Co 


Mann, Bill & Co 


Grannis & Co 
Mann, Bill & Co 
Grannis & Co. 


Grannis & Co. 
Grannis & Co 


Mann, Bill & Co 


Grannis & Co, 


Mann, Bill & Co. 


Grannis & Co 


Mann, Bill & Co 
Grannis & Co 


Alexandre & Burnet. 














Stocks |= 





CONSOLIDATED STOCK 
EXCHANGE 





Week Ended Aug. 7. 

Sales. Open. High. Low t. 
10 Alaska G. M. 33% 3% «863 3% 

15,205 Allis-Ch. Mfg. 3: ) 32! 3 
5,300 Am. B. Sugar 5 59 S44, mM 
31,740 Am. Can 5 61% 57% SB, 
2,14) Am, Car & F. 58% 63% 58 61% 
110 Am. Cot. Oil. 30% 52 501 50% 
320 Am. Ice. Se 25% 2a 24 Zi 
210 Am. Linseed 13k, ‘ 12% pare 
2,010 Am Loco D4 oy D7 52 12% 
5,180 Am. S. & R. 704% 81% 79% 80% 
370 Am, Sug. Ref.108% 111% 108% 110% 
5,773 An. Cop. ($50) 70! T1% 63% 68% 
20 An. Cop. (25) 35 35 34% 14% 

450 A., T. & 3S. F..100% 1024, 100% o2 

1,400 Bald. Loco 785% 81 78 7 
550 Bait. & Ohio, 801, 81% 80 80% 
10 Beth. Steel...294% 294% 294% 204% 
270 B’klyn R. T. 85144 86% 85 Bi 
940 Calif Petrol. 12% 18 12% 15% 


770 Can. Pacific.144% 148% 144% 148% 
3,640 Cent Leather 41% 44% 4%, 42% 
260 Ches. & Ohio. 40% 42%, 41% 12% 


20 Chi. G. West. 12% 12% 12% 12% 
730 C., M. & St.P. 82 83% 80% 3 
3,000 C., R.I. & P. 18% 19% 16% 
300 Chino Copper. 46 4655, 45% 15% 
4,540 Col. F. & I.. 394% 42% 39% 41% 
390 Corn Prod. R. 15% 15% 15 15% 
29,200 Crucible Steel 68% 92% 675 Ne} 
790 Dist. Secur 26% 28% 26 28% 
2,650 Erie 26% 27 26 26% 
140 Erte ist pf 2% 42% 41% 42 
440 Goodrich, B 
F.,) Co 51% 53% S1% 1% 
119 Gt. North. pf.119 119 119 119 
2,510 Gt. Nor. Crts 
for O. Prop. 40% 434% 40% 411% 
80 Gug. Explor., 63 4% 6% 63% 
1,260 Inspira. Cop 3% 34% 54 he 
910 Inter.-Met Vv. 
tr ctfs 21% 21% 20 20% 
20 Inter.-Met. pf 76 76% 76 TO 
10 Kan ity So. 25 25 2 25 
400 Lehigh Val 143% 146% 145% 146 
160 Max. Motors 3% 37% 36 i 
3,070 Mex, Petrol 75 82% 75 7h 
140 Miami Cop 26% 26% 25% 20% 
1d Mo., K. & T 7 7 7 7 
, -" 2% 
24 24% 
I 
14% 14% 
88 RO, 








2 2 
29 29% 
106 8 
2% 34 
107 7% 
4) i % 
S 4) 

‘ 25% 
48% 150 
12% 43% 
86%, 88 
14 15% 
824%, & 
Sy 12% 

128%, 130% 
4 17% 
72% 
‘ 12% 
66% 
1% 
0 71% 
91 
112% 
3% 
Wilson & Chard 
| Members Consolidated Stock Exchange of N. Y. 


52 Broadway, N. Y. 
Transact a strictly commission t ss i 

Stocks and Bonds 

for INVESTMENT or on MARGINS 


s in 


Personal attenti recution 


ord 


Fractional Lots 
Quarterly statements of examina- 
tion of our books by Certified Ac- 
countants issued to our clients, for 
their information and protection. 
Correspondence Invited Tel. 1336 Broad. 








The Annalist 
Open Security 


Market 
WEEK BY WEEK, gives 
figures and facts regard- 
ing the value of securi- 
ties, which can be found 
quoted in no other publi- 
cation. 


Consequently, the issues 
should be preserved in 
convenient and perma- 
nent form. 


Annalist Binders 


hold one volume—26 is- 
sues — handsome and 
durable. 





Sen! prepaid to any part of the 
United States—$1.25. 


THE ANNALIST 


Times Square New York 




















York, Monday, August 9, 1913 
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we 
— —_——— = : ——— —— ——————— c CURB TRANSACTIONS 
+ “ i ; 
Annalist Open Security Marketi) vw wo=" 
ie | pee. 
ii | RIAL 
- 6 = Bf Net 
= c ow, Last. Chre, 
ae ze aacnaibencaacmecaa el Ae ac lalini - ~ 2 29 ww + 1 
| 16, 70 #2 80 81 
j 7 Y 7 2k , ‘ te 
Stocks | TRUST COMPANIES Stocks Me 
x 7 10% 15 4 
Fe cnencncinenticitenemcnticectsi = 26 28 +1 
Amount Dividend —— o% ni — 
Out- Per Pe- Security. —— Pid for ——_—-Offered bee . a wae 
standing. Cc. riod. Date At By At By 4 , i 3 
Beene 2 Ohms 2°. AMO vc nccccccvacsstceneces 355 Grannis & Co.....0.. 365 Mann, Bill & Ce 4 in +6 
4 ty Z, + 1 
16,009,000 5 Q July 1,°15..Bankers ....... ecccccceccce . 410 Mann, Bill & Co........ 421) = ¥ Mtg a5 . 4 Be 
3,000,000 10 Q July 1,°15..Central ..... oC cccccccccecoces 990 Grannis & Co....-cceee cee see eeeee m 4 4 +1 
2,000,000 5 Q June 30,'15. .Columbia .......ccccccceees 47 *¢ haat cceeee 475 Grannis & Co km 19 + % 
500,000... PAN i. 5.62 dascececasacs 0 ccc ORES 4 % a+ ve 
Seeeee) 2S Fume BO, TS. WS. oo ko kc ccc ccccvcwscce 300 <9 310) Grannis & C¢ ; 1 i 
3,600,000 6 Q June 30,'15..Equitable ................-. 412 m 418 _ a ee ‘ 
1,600,000 1214 Q Aug. 2,'15..Farmers Loan & Trust ($25) ..1100 = er foro ‘ 10 +1 
1,600,600 6 S June 30,°'15..Franklin ....... (padaenenene Oe ne Pe err 246 Mann, Bill & 1 400047 6 
16,000,000 6 Q June 30,'15..Guaranty .........ccccccece 59 Y = —tiso etal end: hats 600 Grannis & Co ; 24 «7 e 
44 49 + 2 
“7 HW,0U0 3 Q Aug. 2,°15..Hamilton cseecccesoessce ONO wee eece rr ‘ 8 41 
500,000 3 S July SD. -TAUOD 60.6 5:0:6:6:66.6504 00060050 125 ee 130 Grannis & Co 1% lat ht 
4,000,000 11%, Q July 1,'15..Lawyers Title Ins. & Trust... 115 = “ = —— eececceees 120 a 4 21 22 +41 
1,000,000 3 .. Sep. 30,’07..Lincoln ........... iiaawiawe MOO w= FS eamaadarnn 102 Mann, Bill & 4 40 41% + 1% 
a A Saas 4% 4%+1 
1,000,000 1% Q June 1,’15..Manufacturers-Citizens 1h ee wamaerere i42 Grannis & Co. , - a" + 2 
2,000,000 6 Q June 30,’15..Metropolitan ...... .......- (4 e wee ecccce 408 3 7 1s a+ & 
3,000,000 8 Q June 30,'°15..New York ..........-..... 580 ee er 590 . ¢ % i 4 % 
1,060,000 20 S June 10,15..New York L. Ins. & Trust.... {HO - Cee ee Cae ~Sadendon 9% 11%+41 
Beene 6 6flhOUM Awe... 2 25... PeOpde® 26.6.6 cdcccsewiesas 275 a oe ee Pe peta oe us 36% + 2% 
5,000,000 5 Q June 30,’°15..Title Guarantee & Trust..... 370 Mann, Bill & Co........ 377 Mann, Bill & C 12% 12 
SEGGe00 4 Q duly 1,°16. Union 2... ccccccccccccecccses MO Grannis & Co....ccscee 245 . a1) 53 7 
2,000,000 6 Q June 30, '15..United States Mortgage & Tr.. 385 ee Se es 390 “a 2 20 1 
2,000,000 25 S July 1,’°15..United States .............. 1025 sa ibid eennnmnee = 1 m+ ¥ 
“ I 19) 3 
*Including 2% extra. 2 ‘ 
pucnap “gic iain - ATs? ee ge ——. aig a “ 7 hp 
To if Al 7 y T Y o 6% 4 
Stocks | INSURANCE, REALTY AND SURETY Stocks oe 7 
” T yey e 
~ os COMPANIES 5 6¢+% 
_ ee o —— - — — —— a2 40 + & 
Amount — Dividend —— : : ' 
@ut- Per Pe- Security. ———Bid for ————Offerea——— My net % 
standing. C. riod. Date At By At By ed - ‘9 
$580,000 21%, Q July 1,°15..City of New York.........- 120 Grannis & Co......... 130 Grannis & Co, 2 24 1 
2,000,000 3 Q July 1,'15..National Surety ..........6- 172 |e paar 174 + ‘ ' 
aaa ae Saat eee oan es 2% OO by 
My 5 % 
Y 7") , Yoav a ‘en tJ 
Stocks | PUBLIC UTILITIES Stocks Me ie - 
ve 
et eS ee ee Pe Geie 1 iy 
‘“) 
Amount —— Dividend —— rn 2% ‘4 
Out- Per Pe- Security. ———Bid for —— ee BSIDIARIES 
standing. C. riox Date At By At By . pas lances 
. ‘ ‘ oy Sow BE : i% WsA+ 1 
$15,329,000 +214 Q Aug. 2,°15..American Light & Traction.. 318 H. F. McConnell & Co.. 320 A. L. Eglinton & Ce hes 600 
a 14,236,200 1% Q Aug. 2°15. Do pf. le i 109% H. F. McConnell & Co 10% . 
9,500,000 .Adirondack Elec. Power.... 154 E. & C. Randolph...... 16 E. & C. Randolph 22¢ 250 5 
2,500,000 ..  ... F i eee ree etre rere 52 ed ie ieee id - mi 944 291, — 1% 
3,500,000 2 Q July 1,’15..American Gas & Electric.... 99% H. F. McConnell & Co.. 100% H. F. McConnell & Ce ya 229-2204 
1,669,000 1k, Q Aug. 2,°15 DE ME nc nna coke eebne ees 47 Wms.,Dunbar &Coleman 49 oe b .16f 148 162%, +16% 
§,205,400 1 Q June 1,’15..American Power & Light..... 60 H. F. McConnell & Co.. 62 ¢ tA 148 1 +9 
3;3119,800 112 Q July 1,°15 Ser re rere - 8 a .. 8&2 Wms.,Dunbar &Coleman r M3 9 +3 
2,995,000 % .. July 1,'°14..American Public Utilities..... 28 Wms.,Dunbar &Coleman 32 - 4 1% 445 
3,914,000 1% Q July 1,’15.. Pe eer a een ae - 68 H. F. McConnell & Co... 4% ” - -_ sc 
ae Amer. Water Works & Elec.. 5ly Dominick & Dominick.. 6% H. F. McConnell & Co, . = 4 
RS gs cicacs as Do Ist pf. 7 p. c.com.... 55 z — “ gil i = 
a2 m™ 3 
_ er , Do 6 p. c. participating pi 16 H. F. McConnell & Co... 19 Dominick & Dominick 160 170 ae a 
14,718,480 mM... cee «3, SA: ee BO: ck cb. k cc ccsdcsic Williams, Dunbar & 47 Williams, Dunhar & 7 ra 372 +17 
26, 168,426 %..July 1,’14. Oe ee eee sis Coleman. 55%, _ Colemal 24 2 240 17 
831,600 1% Q July 1,°15..Columbia (S. C.) Ry.,G.& El.pf. Redmond & Co......... 90 Redmond & Co. 21 1G 4 7 
18,600,000 1 Q Aug. 2,'°15..Commonwealth P., R. & L.... H. F. McConnell & Co.. 5 Wms.,Dunbar & Colemar 2n7 de 46 
16,600,000 1% Q Aug. 2,°15. 3 ere ee eee " -- 9% H. F. McConnell & Ce 120 12 6+ 8 
15,000,000 2 SS July 15,’15..Consol. Traction, N. J........ B. H. & F. W. Pelzer... 71% B. H. & F. W. Pelzer oe 6310 +15 
‘ ¢ : 4 623 4m) ; 
$3,053,000 .. — -Dayton Power & Light....... 41 Sutro Bros. & Co....... 34 =H. F. McConnell & C« 4 “0 poe hia 
2,306,500 1%Q July 1,°15 er a eee 8&6 H. F. McConnell & Co.. 90 Sutro Bros. & Cer 260 270 27 
2,600,000 1% Q Aug. 2,°15..Electric Bond & Share pf.... 98 = 100 H. F. McConnell & C« 20 48s 25 
ES ara Samra .Electric Bond Deposit pf..... 61 Williams, Dunbar & 67 Williams, Dunbar & 2 4 416 
ne .Empire Dist. Electric pf...... 6 “ Coleman. 75 _ Colemar sw iS + 
.., ae oe ere .Federal Light & Traction.... 16 H.F. McConnell & Co.. 17 E. & ©. Randolpl F pr po ? 
2,500,000 1% Sept 14 ee ee Or a ee ere D6 E. & C. Randolph...... 58 Wms.,Dunbar & Colen & ‘= ov 3 
2,000,000 .Gas & Electric Bergen Co.. ‘ patesken: . | pxapraledind 91 B. H. & F. W. Pelzer 21 220 
I os -Gas & Electric Securities..... 65 Williams, Dunbar & 7D = 
DE fe oo ouanedne Sf SA ee tre a s Coleman. 80 - m ‘ % 
kee rr .Hudson County Gas Co...... as, Semtivewremee _ | eee 130 B.H.& F. W. Pelzer 4 47 45 + 8 
2,250,000 ..  .. , -Lincoln Gas & Electric....... 12 Wms.,Dunbar&Coleman 24 Wms.,Dunbar & Col a% seis 
4,500,000 1k Q July 15, ’°15..Mil. Elec. Ry. & Light pf.... . seagate:  . spammed 92 E. F. Hutton & Co 
9,969,300 14% Q June 1,’15..Middle West Utilities pf..... 68 A. H. Bickmore & Co. 70 <A. H. Bickmore & Ce 4% 14% a 
- 4,585,000 ..  .. 2.2.00. Northern Ontario Light & P.. 10 H. F. McConnell &Co... 13H. F. McConnell & C yaa cee ee 
2,400,000 3 = S July 15,°15 OE aS Ore cue aa ... 50 “ a 
5,975,000 eae Arad .Northern States Power...... 28 ‘ 284%, BE. & C. Randolph ‘ cm .. . 6% 
8,386,700 1% Q July 15,15 eee ee eee 84 “ coe OH a4 1% 9% SK % 
SY ek Sie weereiae arena .Ozark Water & Power....... 5 W'ms, Dunbar & Coleman 25 Wms.,Dunbar & Coleman 4 9 13% 
32,109,300 ¥%.. Apr. 13,'15..Pacific Gas & Electric....... 44, H. F. McConnell & Co.. 45 Sutro Bros. & Co = = i Tike 
10,000,000 1% Q May 15,°15 ee ee 84 Sutro Bros. & Co....... oe aes aed 
9,895,200 114 Q May 15,15... i SO oo so ‘ 831% rN, SS Suiro Broa. & C: a en Ps Pa 
2,500,000 1% Q Aug. 1,°15..Pacific Power & L pf....... 94 White, Weld & Co...... 100 White, Weld & (Cx ‘ a3 6 ib 
6,206,000 .. ia eh oe .Republic Ry, & Light...... -- 10 £Williams, Dunbar & 14 H. F. McConnell & Cc 
5,191,400 1% Q July 15,’°15.. DPMS. 22240 rbd eanee cones 48 _ Coleman. M3 Williams, Dunbar & 4 $4 44% 5% 
10,400,000 1% Q May 15,'°15..Southern California Edison... 71 H. F. McConnell & Co.. 72 - Colemar oe ont , 
4.000, 000 1% Q July 15,715 NS eicraereth-ahaan aie aie eee 92 “ - 94 H. F. McConnell & Cc ~s = os fed “fa 
28,000,000  % Q June 30,'15..Spring Valley Water........ 51 ¥E. F. Hutton & Co...... 52 KE. F. Hutton & C% $ 2 32 — 2% 
9,343,150 .. vee Standard Gas & Elec......... 414 Williams, Dunbar & 6 H. F. McConnell & Ce 2 Ww 12 A 
11,784,915 1 Q June 15,715 Rs ova niucetetand wraa@ aoe 3% ” Coleman, 25% Williams, Dunbar & 
eee -Tenn. Ry., Light & Power.... 3 2 6 3 Colemar oF 
16,250,000 1% .. June 1,’14 P,. st. dcecnedkdewe diane 23 a 26 * 
9,166,300 . Toledo Traction, L. & P...... 10 ? i4 : : 1% 
7,687,000 ai acs Eby ear rere eee 30 - i “ - ; - 
6,899,100 1 July 1,°14..United Light & Rys........ 38 40 H. F. McConnell & Cx 1 ye 9 +4 
7,713,600 1% Q July 1,’'15. a 67 H. F. MeConnell & Co.. 70 ' 44 $ 43 2 
2,120,200 % Q July 1,’15. SS FR Ae errr 66 Wms.,Dunbar & Coleman. 70 Wms.,Dunbar & Coleman ( 94 1% 1% 
DED 6m os <inaeeen ore COI ik 0 6060602 12 EK. & C. Randolph....... 13 kK. & C. Randolph x ’ be A 
2 8 0 2 
15,490,000 1% Q July 15,’15..Washington Water Power.... 72 White, Weld & Co...... 75 White, Weld & €o ‘ 18 19 2 
14,670,000 ° da hee eee , Wer POG isc c:tcccccces 144% E. & C. Randolph...... 154% E. & C. Randolph 161 171 9 
6,186,000 .. OT ne Bn GE. 64 sctsdonwsede's< 50 PP ae m1 2 7 K¢ 86% 1% 
.) ) A July es estern y. MENT PF... < eocscce f j 6¢ is 10 16 I 
3,169,000 1% Q July 1,’15..W Ry. & Light pf &2 « 86 - | 
i 
*Payable in scrip. +Ex dividend. {Annual rate, 5 per cent. § Annual rate, 8 per cent. | ng Page 
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‘Annalist Open Security Market 
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{ 

Amount - Dividend 

Out Per Ve- 
standing Cc. riod Date 
$4195, 700 1 .. Aug. 15, °1 
4,495,760 1% Q July 1,71 
&.000.000 1 M July 20, °.: 
5.000.000 I%™ Q July 2,'1 
T.500,.000 1% Q July 1,'1 
2 te 1, Q May 15,°. 
6,000,000 1 Feb B, me 
OU ie 1 S Feb. 15 ‘1. 
7.500.000 It. Q June cc "3a 
1,700,000 1% Q Aug. 1,°15 


25 00 1% Q 
3,600,000 
4,600,000 
10,457,200 


6,500,000 3’ QJuly 15,°)h 


10.544,000 1% Q July 1,*!. 
l 


13.630,000 1% Q 
2 AS oo 


© O00) 1% Q Aug. 1 


1 
BS,051,500 ] Q June 1,’'h 
l 


8.912.000 l Q Aug. 2 


1,416,700 1%; Q July 1,°15 


10,000,000, 2h July 21,°15 


70,000,000 2 Q June 30,1 
10,000,000 1's Q June 30, °15 
10,000,000 1% Q June 30,1 
1,000,000 % S July 10,'1 
60,000,000 2 Q June 30,'1 
10,000,000 1% Q Au y 

895,400 1% Q Au he 


3,000,000 1%58 


*Ex dividends 


Stocks | 

ocks | 
Amount -—— Dividend ——— 

Out er Pe- 

standing C. riod Date. 
PO kk be eh dsence 
2,800,000 1% Q July 25, '°1 
3,000,000 1% Q June 10,'1; 
1 500,000 *2'. Q July 1’): 
7 500.000 Its Q June 15,°R 


3.404500 1 Q June so," 
4,650,000 1% Q July 15.°R 
2 OOD i Q July Ae 


20.428.708 +2 Q 
16,068,800 1% Q July 26," 
4.9990,.000 

2.007 500 

T.150,000 2 
5,200,000 1 
1,000,000 1h 
1,000,000 GO A 


% Q 15, ’ 


4 


May 


*Including 14, per cent 


Stocks 


Amount - Dividend —— 
Out- Per Pe- 

standing Cc. riod Date. 

$9,725,000- 10 July 1,°1 

5,000,000 5 Q June 15,’1 
200,000 20 A Oct. 15,°1 

10,000,000 $2 Q June 19,15 
500,000 *10 =Q June 21,'1 


~oOL000 


3,000,000 3 Q June 16,'1 
3,000,000 T5e Q June 15,'1 
1,000,000 «5 A Dec. 15,'1 
OO OO hy Q Aug. 2,'1 


72,000,000 3 Q 
2,000,000 2 Q 
20,000,000 5 July 20 
5,000,000 2 Q ! 
12,727,575 


5.000.000 { ( 


puny 


Q 
4 

4,000,000 a S July he bi 
Q 


15,000,000 +2 
27,000,000 ; 
2000000 5 = #S. 








f June 21, "1 

10,000,000 6 Q June 1,°L 
12,500,000 3 Q June 30,1 
3.500000 3 @Q July 1,1 

49,702,400 214 Q June 15,'1 
30,000,000 3&3 @Q May 29.'1 
2,000,000 8&3 Q June l5,'1 

3,000,000 4 Q July 1,1 

1,000,000 10 S June 20,’'! 

OS255.000 5 Q June ld,’ 
75,000,000 2 Q June l5,’l 


July 1, °135 


June 15, °1 
! 


Q June 25, 'U 
! 


Q June 15,°15 


extra 








tAlso 2 per cent 


OIL ISSUES 


Security. 


Anglo-American Oll eevee 
Atiantic Refining ....ceccces 
Bourne-Scrymser .....ccccecs 
Buckeye Pipe Line..... cece 


Chesebrough Manufacturing. . 
Colonial Oil 


Continental Ol] .....ceeee ese 
Crescent Pipe Line.......... 
Cumberland Pipe Line...... ° 
Eureka Pipe Line........ eee 
Galena-Signal Ol] .......... ° 
Galena-Signal Oil pf....... e 
INinois Pipe Line.......+.. ° 
Indiana Pipe Lines......... ° 
National Transit ....... cose 
New York Transit......... ° 
Northern Pipe Line.......++. 
Ohio Ob] ..cccccccccccese eee 
Prairie Pipe Linme........ eee 
Solar Refining .........+6- ° 
Bo. Pipe TARO... cccccecscsesc 
Go. Pemm. GB... ccccccccceces 
S. West. Penna. Pipe Line.... 
Standard Oil (Cal.)..... ce. . 
Standard Oil (Ind.)......e. ° 
Standard Oil (Kan.)........ ° 
Standard Ol] (Ky.)...cccccee 
Standard Oil (Neb.)......... 
Standard Oj1 (N. J.)....ee06- 
-Standard Oil (N. Y.)....- eoce 


extra in cash and 5 per cent. extra in Atlas 


Stocks 











——Offered 











Security Bid for 
At By At By 
American Bank Note.......- ob Dominick & Dominick... Ww Dominick & Dominick. 
DOE, ot¢sscnneeeneawews ATM, ‘ oe HM a 
American Chicl@.....-eee+- 120 Williamson & Squire Ph Williamson & Squire. 
is OE, cack cadceasachusese SS ws can“ j- - 
American Graphophone ..... Gs ‘ one v2 
‘ Do pf xv ae sos ris 
.Auto-Sales Gum & Choco..... 15 F. S. Smithers & Co. 14% F. 8. Smithers & Co. 
fterden’s Condensed Milk 110 Williamson & Squire.... 11% Williamson & Squire 
Do pl 18 ‘ 10 . 
Burns Bros. pf... .ccccccccce 101 Spencer Trask & Co..... 105 Spencer Trask & Co 
Celluloid Company....-...-- ee 18 Williamson & Squire 145 Williamson & Squire 
Central Foundry......+++.+ coe 1S F. S. Smithers & Co.... 14 F. S. Smithers & Co. 
Be PE. ccccssccencoecs <« re 28 ; 
Comp. Tab. Recording......- e a2 othe 
Del., Lack & Western Coal 270) ~- Williamson & Squire.... 2%) Williamson & Squire 
Great Western Sugars Sti = WW. Mutton & Ce... AN E. F. Hutton & Co 
i Ot. cenadecad Rewendne Ot : ‘ 105 
Guantaname Sugar Hi) Lawrence, Turnure &Co. Ol Lawren Turnure &Co 
Hood Rubber Co. pf Blake Bros. & Co. (Bos.) ... Blake Bros. & Co. (Bos 
International Nickel ........ 42 Dominick & Dominick... 174 Dominick & Dominick. 
POE. 2 .0cceseneanéanes FOO . 106 
McCall Corporation ....-cece. St White, Weld & Co or SS White, Weld & Co 
New Jersey Zinc... ..cccccece 25 Williamson & Squire 20 Williamson & Squire 
Royal Baking Powder....... 150 160) ip 
errr rier eT eT - Ol 104 _ 
St. L., Rocky Mt. & Pacifi aa) Robinson & Co........ . aon Robinson & Co 
Do pf et. ceeeeaene O63 ee — 2 o 
Singer Manufacturing....... 21S Williamson & Squire... 222 B. H. & F. W. Pelzer 
Stewart-Warner Speed cece Oh White, Weld & Co Hoe White, Weld & Cu 
Bn 6s scanegdte eck eneee 105 i ee Te 107 
-Union Ferry ..... eared ane ae Williamson & Squire... 5 Williamsen & Squire 
common stock tincluding 1% per cent. extra. §Ex dividend. {Including % per cent. extra. 
arm ro ’ oY 
MUNITIONS COMPANIES Stocks 
Security. — —Bid for Offered 
At By At By 
Aetna Explosives .......++«. - 151 C. I. Hudson & Co...... 158 Gilbert Eliott & Co 
Pe Ml dadvcxdecadeans --» 7S Gilbert Eliott & Co...... St o 
Atlan Powdle? .cccoscececses « 210 Williamson & Squire.... 215 Williamson & Squire 
i MON. 2. bicckvnkincanes 310 Gilbert Bliott & Co...... 230° Gilbert Eliott & Co 
De Wiis 6 ancisanes cooccce. 120 = coocee 140 e 
Canadian Explosives pe : ‘ 16 “ 
- B SOTTETTTTTLITiTT 100 ss eee 110 5 
Cathe AFG ccvccacdccdese 185 care 195 « 

Du Pont Powder common GUS Williamson & Squire . OT2 Williamson & Squire 
Bi M4444 000s ohabaken - 8 Josephthal L’chh’m&Co. 98 C. I. Hudson & Oo 
Bfectric Boat. .cccccosccccecce ho Hartshorne & Battelle.. 440 Hartshorne & Battelle 

Do PE. .ccccccccccccoccce aot) a coe 445 - 
Hercules Powder........... -. 370) Williamson & Squire 878 CC: I. Hudson & Co 
Be Dic ndcnedcvcéicavecoace BED Dominick & Dominic! 116 Dominick & Dominick 
Savage Arms oceacencecs Be Gilbert Eliott & Co...... 300 Gilbert Eliott & Co 
Winchester Repeating Arms.1700 Robinson & Co........ -1725 Robinson & Co 


Powder ‘preferred stock. 








Stocks 








At 








~. & 


Coles & Co 


Pouch & Co 


Pforzheimer & Co 





Pouch & Co ° 
Pforzheimer & Co....... 1) 
ett) 
Pea ©. Osis ccecnana 1a 
CC ct ic 140 
WwW. C. Coles & Co....... 1 
um 
Pees OP Gis be akiwee ne , 
we. &~ Cale @ Coicccéaa 20S 
oN 
Pouch & Co 14% 
WwW. C. Gelen & Ce... .sr.06 
soenes 245 
Pouch & Coe wrrrTrtrr a |. 
° ean 
Codde 117 
310 
me 
Prorzheimer & Co Ooo 
Pouch & Co wi . 243 
we. < Cees & Ce... «i<s obo bed 
..  ¢ > Swe Ae 418 
W. C. Coles & Co...... 2W 


-Bid for——— Offered 
By At By 
Pforzheimer & Co...... 17% Pouch & Co 


W. C. Coles & Co 
Pouch & Co 
Pforzhheimer & Co 
Pouch & Co 
Pforzheimer & Co 


42 € 
Pouch & Co 


& Co 


oles 


Pforzheimer & Co 
Pouch & Co 


Pforzheimer & Co. 


Ponch & Co 


W. C. Coles & Co. 
Pouch & Co 
Pforzhenmmer & Co 
Pouch & Co 
Pierzhenner. & Co. 


Ww... Coles & Co. 
Pforzheimer & Go, 
Peuch & Co 


Pforzheimer & Co, 


| CURB TRANSACTIONS 





Continued from Preceeding Page 
i 300 Lima TLocom 34 32 53% 
:7,000 Marcon! of Am. 5% % 1+ % 
7.250 N. St " 4 $2 52 10 
200 N. ¥. Transp’n 15% 15 15 
} 1,257 Pyrene M ». 13% 18% 1 “ 
| 2,800 Riker & H 6% 6 
1, HO) Savoy ) 8% bs Sy Vs 
29,509 St’'d Moto % 1% 13 hy 
Om) Ster ; i 2% 2% vy, 
6,500 St. Jo. L'd 13% 12 12%+ % 
1.0 S », A.101 101 101 4 
Two | Clg. S Ww Vy 1% 
| T.000 [ Prof.s 2% =% =" ve 
18.800 Ventura » 14% 1% 13% * 
| 6,800 World I I 4 % Me % 
+ nts per sha 
\ILROADS 
| 1,00) Wabash, w. i. 10% 10 low 1% 
855 Wab. pf., (a). 43 42% 43% 2% 
} 7s8 Wab. p by. 21% 21 21, % 
} 100 Mo. P., w. i.. 19 19 i9 +4 
BONDS 
$256,000 Ken is.126% 116 iz2n +9 
10,000 Mo. 48,w.i, 65 65 65 
(0,000 Pierce O. 6s. 31 77 81 + 6% 





Dividends Declared and 
Awaiting Payment 


STEAM RATLROADS 


Pe- Pay- Books 
| Company. Rate. riod. able Close 
| Ala. Gt. Sou pf.3 Aug. 27 *July 24 
| Balt. & Ohio 24 S Sep 1 *July $1 

Do pf. . 2 S Sep 1 *July 31 
Buff R. & P..2 S Aug. 16 *Aug ’ 

Do pf ; S Aug. 16 *Aug ’ 
C.. M. & St. P..2 S Sep 1 Aug. 12 

Do pf eb S Sep 1 Aug. 12 
C.. & P.. M. & P 
|} O. com. & pf.3! S Aug 20 *A 2 
Cc. & Pitts. r'gd.1% Q Sep 1 Au 10 
| Do spec. gtd.1 2 Sep 1 Aug. 10 
Crm. Cr. Cen. .3 Q Sep 1 *Aug. 14 
Do pf 1 Q Sep. 1 *Aug. 14 
| Illinois Cen “4%, S Sep 1 *Aug. 9 
|} Louis. & Nas 24% S Aug. 10 July 20 
Norf. & We 1% Q Sep. 18 *Aug 1 
| Do pf. . | Q Aug. 19 *J | 
Penn. R. R 1% Q Aug. 31 *Aug 2 
Peo. & B. V t Aug. 10 *Aug. 2 
|Peo. & B. V 1 Ex. Aug. 10 *Aug. 2 
Reading 2 Q Aug. 12 *June 27 

Do Ist pf 1 Q Sep » *Aug. 24 
Utica, C. & B..2 Aug. 10 J $i 

STREET RAILWAYS 

Am. Rys. pt i% Q Aug. 14 *July Si 





| 
| 


' 


Boston ley 1% Q Aug. 16 Aug. 5 
Brazilian Tr., L 

& P Ky, @Q Sep 1 Aug. 10 
Chi. Rys., part 

efs., Series 1..4 Sep 1 Aug. 14 


Conn. Ry. & L 





com. &. pf ol Q Aug. i4 July 3! 
Detroit United.14% Q Sep 1 Aug. 16 
Ill. Traction %-Q Aug. 16 July 26 
Pac. Gas & El 

Ist pf 14 Q@ Aug. 16 July 31 

Do orig. pf Ik @ Aug. 16 July 31 
Phila.Co. 5% pf.244 S Sep 1 Aug. 10 
Tampa Electric.t4% Q Aug. 16 *Aug. 2 

BANK STOCKS 
Mec. & Met. N.% @ Aug. 10 Aug. 7 
INDUSTRIAL AND MISCELLANEOUS 
Alaska P. Assn.1 Q Aug. 20 July 3h 
Amal. Copper l Q Aug. 30 *J y iti 
Am. Bk. Note..1 @Q Aug. 16 *Aug 14 
Am, Chi I M Aug. 20 Aug. 12 
Am. LaF. F. E.1 Q Aug. 16 *Aug. 16 
Am. Graph. pf..1% Q Aug. 16 Aug. 2 
Am. Radiator + Q Sep. 50 Seg. 21 

Do pf 1% Q Aug. 16 Aug. 7 
Am. Sm. & Ref.1 Q Sep. 15 A 4 f 

Do pt 1% Q Sep 1 \ Ls 
Am. Soda Fo Iyy Q@ Aug. 16 A 2 
Am Toba ) > ( Sep 1 Aug. 14 
Am. Util. pl 1% Q Aug. 10 *July 31 
featrice Cream.2! Q Aug. 10 Aug ‘ 

Do pt l @Q Aug. 10 Aug i] 
Bd. & Mtge. G Q Aug. 14 Aug. 7 
Bor. Con. Milk.4 - Aug. 14 July 31 
Br.-B.-Col. pf..1% Q Oct 1 *Sep 1 
Buckeye P. I > 4 Q Sep. 1 Aug. 25 

|} Burns Bros i4 Q Aug. 16 Aug. 2 
Sutterick Co % Q Sep 1 Aug. 16 
Cambria Steel. .1%4 Aug. 14 *July 31 
Can. Cement pf.1% Q Aug. 16 July 31 
Cit. Gas, Ind ly Sep. 27 Sep. 11 
Cons. Gas iy Q Sep. 15 Aug. 12 
Cons. Gas ; Ex. Sep. 15 Aug. 12 
Consum,. Co. pio, Aug. 2 Aug. 10 
Crescent P. L..75¢ Q Sep. lo Aug. 24 
Diam. Match 1% Q Sep. 15 *Aug. 31 
Dillman Bak .pf.5% Sep 1 Aug. 20 
Dome Mines wie Sep 1 Aug. 22 
Dom. Bridge... 14% Q Aug.16 July 31 
Fast. Kodak >» Ex. Sep 1 Aug. 7 
Electric Boat 4 Sep 1 *Aug. 2 
Blectric oat 5 Oct l *Sep “0 

Do pf 5 Q Sep 1 Aug. 20 

Do pf s Q Oct 1 Sep. 20 
airm. Gas pf..1% Aug. 20 *Aug. 14 
Gen. Asph. pf..14% Q Sep s 7h 14 
Gen. Chemic:al..t14 Q Sep lL %A ” 
Gen Develop 1% Sep 1 *A ” 
(Goodrich Co.cB 

FE.) pf I% @Q Oct l Sep ay 
Herc. Powd. pf.1% @ Aug Aug. 5 
Inland Ste = Q Sep 1 Lug. 10 
Int. Harv. N. J 

pf 1% Q Sep 1 *Aug. 10 

{Int Harv. Corp 
| pl 1% Q Sep 1 %A 10 
{Int. Nickel , Q Sep A 1G 
Jeff & Clear. ¢ 
& 1. pt 1% Aug.16 *Aug. @ 
{Kerr Lake Min 2c Q Sep. 15 *Sep i 

K.Co. E.L. & P.2 Q Sep 1 Aug. 2 
Leh. C. &. Nav.$l Q Aug 1 July 31 
Lig. & M. Tob... Q Sep 1 Aug. 44 
Lindsay Light % -@ Aug. 3 *Auge. 14 

Do nf 1% @Q@ Aug. sl *Aug. 14 
Lit brothers ’ Aug. 20 Aan. 13 
'Miami Cop..73c Q Aug. 16 *Aug. 2 
Mobile: bles. pf.i% <2 Aug. 15 July #1 
Nat. Carbon pf.1% Q Aug. i4 Aug 
Nat. C. & S. pf.1% Q Sep 1 *Aug. 19 
Nat. Lead % @ Sep. WwW Sep. 10 

bo pf 1% @Q Sep. 1 Aug. 20 





Continued on Following Page 
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Annalist Open 


Security Market: 


AWAITING PAYMENT 
eding Page 


Books 











Stocks | 


OIL ISSUES—Continued | 


able Close, 
I Aug. 1h Aug. 1 

















— — — ended 1 Aug. 14 
Amount Dividend —— ( Aug. 9 
Out- Per Pe- Security. Bid for Offerea———— : . a ii & . 
standing. C. riod. Date. At By At By : mn . 
$3,500,000 16 Q July 1 ).. Standard Oil (Ohio).....0... 440 Pforzheimer & Co...... 445 W.C. Coles & C : ‘4 . + 
500,000 5 - Mar. 31,’°13..Swan & Finch........ neeses Bae o” 4... =) “een 120 _ 2 eh 
12,000,000 2% S Mar. 25,’14..Union Tank Line......... . ee. WOE COG i ie kcssaiance S60) Pouch & Co i : &. 14 
15,000,000 45 .. May 15,’15..Vacuum Oil ........ sotoe ome Cnn eee eee ees 225 % siest ; ge 
100,000 $3 A Dec. 1,’14..Washington Of] ..........46. 85 tt nee e eee e eee 37 -Pforzheimer & C« $ 
*Includes 4% extra. jIncluding %% extra. tIncluding 2% extra. ‘5 











Stocks | | 


TOBACCO ISSUES 





Stocks : i ‘ ei 














Dividend —— 

















l y - 

Sey 1 Aug. 20 
1 *Sep. 20 
1 


*Sep. 20 


Amount : 
Out- Per Pe- Security. Bid for ——Offered——_——_ . @ iw. 15) July 21 
standing. C. riod. Date. At By At By j1 c ~ ig. 16 *Aug. 2 
$10,000,000 1% Q Aug. 2 15..American Clee Gis cccécecce 104 Richmond & Myles..... 108 Richmond & Myles c & Sey 1 Aug. 14 
10,000,000 1% Q July 1,’15.. ee ee errr come OO — hieate 99 - ; 2 Aug. 30 Aug. 2 
1,901,105 3 S July 1,°15..American Tobacco 6% scrip... 100 ne 100% - Vhite , y & 1 Aug. 20 
825,000 5 QJune15.°15..Conley Foil Co.......s..... « 320 ii ee 350 eg White : ar 
3,000,000 2% Q July 15,’15..MacAndrews & Forbes...... 160 me 60 lg gC eae 170 oi ; r Q Sep. 1 Aug. 20 
2,965,000 1% Q July 15,15.. i ene ree eco 99% <n 100% - white | ae oe 
1,999,400 4 Q June 3,'15..Porto Rico Am. Tobacco..... 185 nn, 195 a wi ; F ; 
10,000,000 3 Q July 1,’15..R. J. Reynolds Tobacco...... 345 UCC fee 35h se a e} 1 Aug. 10 
2,500,000 1% Q July 2,’715.. OG. De canetamanaees coce Bae ~ ene. eos 121 “ *} 1, coke 4o.not clone. 
368,500 1 = .. Feb. 15,°15..Union American Cigar...... 30 — gt epsuitee 44) - | gy ck **Holders 
1,384,900 % Q May 15,’15.. TG gates ibieccineenes 75 _— 32 ieee 80 ad f 
Security. —_ Bid for—— —_—_Offered Security. Bid for i _ 
At By At By At Ry 
Baltimore 4s, 1962........... & John Muir & Co 97 John Muir & Co. Com. P., Ry. & L. ev. 6s 98 Johr & Co 
Chicago, Harbor con. 4s, 1917. 9S o/c tr 99 = Con. V., Mich., coll. notes 6s. 98 
New Orleans imp. 5s, 1929... 100 ” cooescs BEB = Denver Gas & Electric Ist 5s. 92 
Vancouver 44s, 1923......... 94 ae 96 - General Electric deb. 34s. 76 Beyer & Ce 
New York reg. 44s, 1903.... 101 ti gdb 102% we Lackawanna Steel conv. 5s. 79 ’ 
New York reg. 4%s, 1960..... 98 o siaciatedie- ee = Liggett & Myers deb. 5s 100 Morgan & Co, 
Am. Ag. Chem. Co. 5s....... 99% Beyer & Co. apsaitae Beyer & Co Laclede Gas Ist 5s 100 lok \ 
Am. Ice Sec. deb. Gs....... &3% John Muir & Co....... 85 se Lorillard deb. 5s........... 9914 Beyer 4 Morgan & Co, 
Am, Tel. & Tel. cv. 44s ao 100% Bover & CO. .hcdcccvas 102. Sheldon, Morgan & Co, Montana Pow. Ist and ref. 5s. 91 John M & 
Do coll. tr. 48............. 87 John Muir & Co i hae - N. Y. Air Brake conv. ts WS, Beyer & Cc < Morgan & Co, 
Bethlehem Steel ref. 5s......100 Sheldon, Morgan & Co. 101% John Muir & Co. N. Y. Central conv. deb. 6s.. 108 & 
Central Leather 5s......... 99 John Muir & Co .- 100 Beyer & Co. N. Y., N. H. & H. cv. 34s... 671% Shele t a Morgan & Co, 
Chi., Bur. & Q., Den. Div. 4s. 98 Beyer & Co eden 991g _ BO CONV, GBiccccsiccsscees MB Beyer é & 
Chi., Mil. & St. P. cv.te..... 101 Sheldon, Morgan & Co. 102% Sheldon, Morgan & Co Norfolk & Western con. 4s SS Morgan & Ca, 
EEeeerrere: ey eens 9g = So. Pac., S. F. Term. 4s 80 Sheldor \ 
Cities Service conv notes 7s.. 05% John Muir & Co....... ees . Virginian Railway 5s........ %4 Beyer & Cé 
€ol: & Southern ref. 44s.... S80 Beyer & Co........ ecoe SIL Sheldon, Morgan & Co. Wisconsin Edison cony. 6s... 94 John M & & Co 
— ———— = = — —— —— — —— ——— 
St k ducting all charges and preferred dividends to The remaining thre of the list all had 
Oc Ss have been as follows: actual deficits. That f Baldwin Locomotive 
— Surplus. Deficit. Works was more thar dollars, and for 
Continued from Page 157 See Se, «+ sosecne as Crucible it was $734 e unpaid preferred 
Baldwin Locomotive......0.  secece $1,009,770 Mie 
can earn anything for the stockholder. It is truly Bethlehem Steel............ 4,844,620 eee dividends to April 1] year amounted to 
a remarkable record. TINE ca cscs sawnen pe oui 734,961 $5,312,500 The Stee eficit for the year 
What, then, must these stocks earn to live up — s ig a et ye eng cei was over $16,000,000 $15,000,000 of this 
to market expectations? Taken as a group, the aiade oa : prilbernseaty agai 3,672,916 ae represented inearned div idends paid. 
— — ge ee ae . 1,722,909 Even if none had beer ited the deficit would 
Growth of Values Westinghouse E. & M...... 1,159,080 ... ae, still have beer turn to the basis 
Market Value of Outstanding Common Stock at Some of these companies paid dividends on the of 5 per cent. per ar pre-war rate—the 
Cissing Quotations Os a ; common stock, and in those cases the dividends corporation must ma er showing in sur 
a gy — — have been included in the surplus. The New York plus earnings by abou 000 than it did last 
Aiastean Ci... $24,327,000 $15,353,000 $8,040,000 Air Brake Company has no preferred stock. year. 


&,200,000 
4,458,000 
3,025,000 
1,250,000 


15,700,000 
43,099,000 
21,014,000 


9,600,000 
20,360,000 
6,513,000 


Baldwin Loco.... 
Bethlehem Steel.... 
Crucible 





Electric Boat..... 21,750,000 4,000,000 

N; Y: Air Brake 11,400,000 £600,000 5,800,000 
Studebaker Comp’y 23,602,000 18,365,000 7,820,000 
ee a Le . 807,883,000 278,295,000 264,317,000 
Westinghouse 3,708,000 36,172,000 25,476,000 


Total, 9 companies. $574,483,000 $397,059,000 $328,988,000 





increase in profits as compared with the last 
year reported will have to be enormous, and in 
some cases almost incredible. Omitting Electric 
Boat, for which a report of earnings is not avail- 
able, the par value of the outstanding common 
stoek of the remaining eight companies of this 
group is about $700,000,000, and at the price of 
Aug. 7 the market value was just over $574,- 
000,000. It has since increased still more. 
SMALL SURPLUS 

After deducting all charges and preferred divi- 
dends, the balance remaining out of the earnings 
of the eight companies was only a little over 
$8,000,000, equal to but a trifle more than 1.15 
per cent. on the par about 1.40 per 
cent. on the market value of Aug. 37. In order 
to pay a dividend of 6 per cent. on the par value 
of the stocks, this surplus would have to be in- 
The combined 


value and 


creased by not less than fivefold. 
figures, however, are heavily weighted by the in- 
elusion of United States Steel, and in other ways, 
and only suggest in a general way what increases 
in profits are necessary in some cases to justify 
the wild upswing of prices. 

The Jast year’s returns show that the surplus 
(or deficit) ef the various eempanies after de- 


EARNINGS AND DIVIDENDS 


Judging from last year’s surplus alone, it will 
be seen that, independent of war order prospects, 
some of the stocks appear to be much less out of 
line than others. Take Studebaker common, which 
paid its initial dividend of 1% per cent. on June 
1 last, for example. The surplus in 1914, after 
all charges and preferred dividends, was $3,672,- 
916, and of this $407,023 was used for the retire- 
ment of preferred stock. The remainder was 
equal to 11.7 per cent. on the common, and 13.8 
per cent. on the market value at the closing price 
last week. The surplus of the New York Air 
Brake Company, which recently confirmed the re- 
port of war orders aggregating $17,000,000 was 
equal to 6.4 per cent. of the par value, but on 
the market value the showing is somewhat less 
favorable, as the stock is substantially above par. 
Bethlehem had a surplus for the year of $5,590,- 
020, but out of this preferred dividends of $745,400 
were paid. Also, $5,000,000 was appropriated for 
additions to property and working capital, thus 
more than disposing of the year’s surplus and 
leaving in that account at the end of the year an 
unappropriated balance of $2,059,137. However, 
the year’s surplus, before deducting the $5,000,000 
as above, was equal to about 5 per cent. on the 
price of $311 per share touched last week. The 
Westinghouse -paid dividends on the $38,895,000 
common stock outstanding to the amount of 
$1,427,350, but this left a deficit of $268,271, so 
that, as a matter of fact, the amount availabke 
for common dividends. out ef the year’s earnings 
was only equivalent to 3 per eent. on the par valve. 


A Traffic Gauge 
Car movements on tl vania Railroad 
past Lewistown Junct 
M y 
Total Per 
Year. Car ( t Cars Cent. 
1915 100.20 ( sf 165,146 100.0 
1914 97,944 ¢ 7.0 155,425 100.0 
Increase o 2, 8 9,721 6.3 
( TY! 
1915 96,82 6 3 159,051 100.0 
1914 90,695 a 9.7 150,396 100.0 
Increase 6,128 f 4.2 8,655 5.8 
1915 . GF 5 f 2 154,973 100.0 
1914 1 148,933 100.0 
Increase 51s 4.4 6,040 4.1 
MON 
1915 9% 0 8.7 151,417 100.0 
1914 96,214 40.8 162,462 100.0 
Decrease 444 l 11,045 6.8 
1915 { 1 f 7 165,731 100.0 
1914 132,7¢ 40.1 1s8s,151 100.0 
| t 32,450 17.2 


Decreis9 


G What is worse than heme without a 
mother ? 

GA mother without a home! 

¢ Will the mother of children have one 
after you are gone ? 


q Have you enough lif« 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE WU. S. 
126 Broadway, New York. ~ 


YOu 


insurance ? 
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New York 


Week Ended August 7 


Range 
-—for Year 1914.— 
High. Low. 
108 91 
28% 1N% 
14% 6 
17 ook 
5Y% 17% 
97% 90% 
B3% i 
SO 66 
QTY SO 
146% Laat 
soyy Ifht4 
Ht wi) 
Hwa) $2! 
118% 112 
os 50M 
SONY, SS 
107 102% 
4°! > ot 4 
te 
ot Bs 
> 
o% 
17 
19% 
7% 
25 
201 
96 
11% 
a) 
THs 
07 
78% 
148 
99% 
DT Ys 
97 
107% 
co 
oe 
114 
215 





SOS, 
6S 
Gis 
220% 
Hes 
bRY 
104 
o20 
106 
6S 
1i% 
19 
15% 
41% 
7% 
14:3 
136% 
180 
on 
Lt 


vO 

90%, 
159% 
406% 





High and low prices may be for odd lots. 


High 
96 
40% 


OST 





174 


Robt 


4, 








Range 
—tor Year 1915. 

Date. Low. Date. 
Apr. 13 80 Jan. 22 
Apr. 22 26% Jan. T 
Aug. 3 ™ Ja 12 
A H the I 10 
M 7) 1S Ja t 
June 4 90 Mar. 27 
A 5 By Ja 
Mar. 22 Seo I l 
Ju 15 874% Feb. 25 
\ 7 132 M ~ 
} 2 =) I 24 
] po | | 14 
A 1 Ww) > 
\ G 11! M pes 
Jan, 12 iy Aj 7 
Ju 12 S22 Ja a 
Ju 12 107% Ay 2 
Apr. 26 3f Jan 4 
Ap 22 01 June vo 
Apr. 19 83 Mar. 1 
Apr. 19 1%, Feb. 19 
Apr. 19 19% Jan. 5 
Apr. 30 20%, Jan. 4 
Apr. 19 7% Jan 2 
Apr. 16 2 Jan. 5 
Apr. 16 1 Mar. 2 
Ap 16 75 Mar 1 
Apr. 23 37% Apr. 14 
Mar. $1 21% May 27 
lune 14 ae Jar 2 
May 6 100 Jan. 4 
May 5 78 Jan. 19 
Apr. 22 144 Jan. 16 
Apr. 26 103. Jan. 19 
July 29 24% Mar. 5 
Apr. 23 99% Feb. 24 
June 10 109 Feb. 5 
May 3 DS Mar. 15 
June 17 116 Jan 4 
Apr. 22 218 May 14 
May 6 103% Jan 4 
May 3 15%, Mar. 6 
June 16 77% Feb. 27 
Apr. 20 5 July 3 
Apr. 26 19144 Feb. 24 
Apr. 10 5 Jan t 
Apr. 19 92%, Feb. 24 
june 17 OO Jan 5 
Apr. 30 98 Mar. 1 
July 27 26%, Mar > 
Au 4 ot Mar ’ 
July 2S 63%, Feb. 25 
July 27 G7 Feb, 2 
Apr. 17 ly Feb 5 
Aug. 6 16%, Jan. 2 
luly 27 91 Jar 2 
Apr. 21 St Ju pi | 
Apr. 30 118 Jan. 5 
May l ps) Ma 14 
Apr. 29 70 May 19 
May 1 4%, Mar. 12 
Iuly 20 80 July 20 
Apr. 15 27 Feb. 4 
June 4 53 May 10 
Feb. § 8 July 26 
Feb ba <8) July 23 
May 6 “4 Aug. 6 
Apr. 19 138 July 25 
Apr. 16 74% June 5 
Aug. 6 2% Feb. 2U 
Aug. 7 100%, Jar 7 
jan. 22 275 July 28 
July ot e110 jan. 6 
Apr. 19 ea) july 9 
Jan. 27 5 Aug. 6 
eb 27 11% Keb. 27 
Apr. 19 19% Jan + 
Apr. 19 25% May 14 
Apr. 19 77% July 26 
Jan. 22 122 July 9% 
Apr. 15 118% July 10 
July % 163 july 9 
Apr. 10 10% July 25 
Ju 9 115 Ju 9 
July 29 1265 July 26 
Apr. 26 32% Jan. 6 
Apr. 19 ‘e 3 
Api 1 7 
july 7 uly 7 
Apr. 28 *h5 Apr. 2) 
June 29 OS Jan. 20 
July 20 21% Jan. 5 
Apr s 24 Mar. 15 
Apr. 5 45 Mar. 15 
Apr. 3 37 Jan. 18 
Apr. 30 115% Jan. 4 
Aug. 5 10% Jan 1 
Aug. 6 RS, Jar 5 
June 14 8 Jan. 2 
Apr. 19 65 Jan. 5 
Ma 7 oa July 19 
Au 7 18% May 10 
Ju SU) S4 May 10 
Ju oe 3S Jan. 25 
July 25 oO Mar. 10 
July 13 86 Apr. 8 
Apr. 19 142 Jan. 4 
Apr. 10 399% Jan. 6 
Apr. 20 4 Jan. 12 
Apr. 19 6% Jan. 7 
Apr. ¥ 4 Feb. 3 
Mar. 4 29% Mar. 4 
june 28 112 Feb. 2 
July 23 *70 3 =July 23 
Apr. 15 52% Apr. 1 
July 28 5% Mar. 2 
July 15 16 June25 


STOCKS. 


DAMS 
A Alaska 








Gold Minesff.......... 
, ers Mfz 
mers Mfg 
An ‘rricultural Chem l 
Am \ cultural Chem al pf 
Ame Beet Sugar Co 
A teet Sugar Co. pf......- 
Arn r Sh & I ir 
\r Shoe & sundae pl 
Ce - Con can cedaeskacun 
\ Can Co. } 
\ in Car & muindry Co 
American Car & yundry ¢ 
American Cit rf 
An ( al 1 UCTS... cccsece 
An an Coal Products pf 
American Cotton OjiF Co........ . 
American Cotton Oil Co. pf........ 
Americar <press 
American Hide & | ier Co.. 
American Hide & I ( of 
American Ice SecuritieS.........+-. 
American Linseed Co0......-ccee.. 
Am can Linseed Co. pf......-- 
Am i Locomotive CO0.....eee.6 
Ar Locomotive Co. pf.. 
American Malt Corporation........ 
An Malt Corporation pit 
mer. Smelting & Refining Co.... 


>> > > 


EXPRESS ....-+ es 


Smelting & 


Refining Co. pf.. 


‘rican Smeltters pf. B 
eneticmm BOG a. ci scccwcseeesss 
Amer Se a ee err rr ee 
American Steel Foundries......... 
American Sugar Refining Co 


Amer 
American Tel 


an 


sugar 


Refining Co. pi 


raph & Cable Co.... 


American Telephone & Tel. Co 
American Tobacco Co. .....ccccses 
American Tobacco Co. pf new 
American Woolen Co......-..6.+. 
American Woolen Co, pf.......ee.-. 
American Writing Paper pf....... 
Anaconda Copper Mining Co.t...... 
Assets Realization Co....... 
Atchison, Topeka & Santa Fe 
Atchison, Topeka & Santa Fe pf 
Atlantic Coast Line 


RRALDWIN 

Baldwin L 
Baltimore & 
Baltimore & 
Gatopilas 
Bethlehem 


Bethlet 


brooklyn Ray 

Brooklyn Uni 

Brown Shoe 

Grown Shoe 

Brunswick Term. & 

Buffalo, Toct 

Butterick Co 

Isutte & Supe 

cau ORNI 
California 


Canada 





Miningtt . 
Steel Corporation 


1em Steel 


LOCO. WORKS 
ocomotive Works pf 
Ohio. 

Ohio pf 


Corporation pf. 


id Transit Co........ 
OM GAB. wc cccccccccce 
pf eeoeeeeseerceesece 


1ester & Pittsburgh 


4 PETROLEUM 
Petroleum pf 


Southern 


Canadian Pacific és 
Cuse I.) Threshing Mach. pf. . 
Ceomtral LeetheP...cccccccccseseses 
( strml LieMEMOF PE... ncccccces 
Central of New Jersey ceeee 
ntral South American Telegraph. 
Chesapeake & ON)i0O........... 
( MEO & AMOR .nccccccccccccces 
Chicago & Albom pf. ccccccvacccese 
Chicago Great Western 
Chicago Great Western pf......... 


Chicago, 
Chicago, 
Chicago & Ne 
Chicago & No 
Chicago, 
Chicago, St. I 


Chicago, 


, ars 


Cleve., Cin., Chicago & St. Louis pf. 
Cleveland & Pittsburgh?... 

Cimett, Peabody & Ce. ..cccccecseces 
Ciluett, Peabody & Co. pf.......... 
Colorado Fuel @ Iron.......cecess 
Colorado & Southern............+- 
Colorado & Southern Ist pf....... 
Colorado & Southern 2d pf...... 
Consolidated Gas ......-- ecccecece 


Milwaukee & St. 


Milwaukee & Si 


Rock 


St P., 
‘opperttt 


Patl.<«ces 
Paul pf.. 
rthwestern eesaaee 
rthwestern pf........ 
Isiand & Pacific.... 
aul, Minn. & Omaha.. 
Minn. & ('naha pf 


‘hicago & St. Louis 


Continental Cam CO... .ccccccccces 
Continental Can Co. pf..........-.. 
Corn Products Refining Co........ 
Corn Products Refining Co. pf 

Crex Carpet Co. .cccccccccccscecs 
Crucible Steel Ce... ccccccccecsces 
Crucible Steel Co. pf......ccccees 
Cuban-American Sugar........+.. 
Cuban-American Sugar pf 


_- pane & ¢ 


Delaware 
Delaware, 
Denver & 


Denver & Rio Grande pf 


Lackawanna & Western 
Rio Grande. 


SO. PE. wcccccccccccecs 
& Hudson........6- 


Des Moines & Fort Dodge......... 
Des Moines & Fort Dodge pf a eee 
Detroit Edison shes Vb amwe 
Detroit & Mackinac... ‘ ‘ — 
Detroit : United -Railway........... 


Distillers’ Sec 


Dome 


‘urities Corporation 


BMimeaS Ze e'e cs ccccoccccccccees 


Amount 
Capital 
Stock Listed. 


. 2. ~ -$12,000,000 


7,500,000 
25424 
16,276,500 
DS.420,0000 


SLO 





15,000,000 
5.000 


$455] 


wo 
mie 





OOO Cte 
SOOO 


20,553 500 





10.7602) 
“) WDD 
20 257,100 
10,198,600 
TS 00.000 
11,274,100 
12548500 


19,046,900 





16,750,000 
25 000.000 


OSIM MD 
5,743,200 
SSO 

50,000,000 

50,000,000 

SO.000 000 
11,000,005 
3.952.800 
15. 708.900 
15,000,000 
$5,000,000 
14,000,000 


006 500, TOO 


40,242,400 
OLYTS 709 
20,000 000 
JO.000.000 





12,500,000 
116,562,500 


201,474,000 


114,199,500 


G7,558,000 
20,000,000 
20.000,000 
152,514,800 
60,000,000 
8,951 O80 
14,862,000 
14,908,000 
74,520,000 
18,000,000 
6,000,000 
3,900,000 
7.000.000 
1O.500,.000 
14,647,200 
Lodo 


14,721 tH) 
12,442,500 
15,000,000 
250,094 400 
9,007 O00 
39,619,900 
Y2,400 
27,436,800 
10,000,000 
62,793,700 
19,537.800 
19,487,600 
$4,725,100 
44,100,500 
117,2561,400 
116,274,900 
130,121,700 
22.595, 100 
74,850,600 
18,556,200 












$549. 700 
47,056,300 
10,000,000 
11,245,700 
18,000,000 
S,000,000 
34 235,500 
31,000,000 

8,500,000 

S 500.000 
99,816,590 

8,000,000 

5,250 500 
49,777,500 
29,826,000 
2.998 500 
24,578,400 
25,000,000 





37,828,500 
42,503,000 
$2,277,000 
38,000,000 
19,775,400 
4,285,100 
T65,500 
13,409,700 
2.000,000 
12,509,000 
30,8 45,900 
3,5-55,440 


Stock Exchange 


High and low prices for the year are based on 


Last 
Dividend Paid 

Date. 
June 1,°15 


Ju iy 
June of) 
Jun ? 
] 


June 30,’ 


July l, 
June 1, 
1 


June 1, 


Oct. G1,* 


Aug. 15, "05 
July 20, 07 
Aug. 26, '0S 
July 21 > 
Ma ch “30 
June 15, "15 
June 1,°15 
Ju 1, "33 
Jul he | 
Ju 1, "SS 
Dec. 31, '14 
July 2,°15 
July 2,°ld 
June 1,°15 
July 15,°15 
June 1,°15 
July 1°15 
July 15,°15 
Apr 1,’15 
July 21,°15 
Oct 1, "13 
June 1,°1I5 
Aug. 2,°15 
July 10,°15 
Jan 1,°15 
July 1,°15 
Mar. 1,°15 
Mar. 1,°15 
Dec. 31, ‘07 
July 1, °35 
July 3, °35 
July 3. "15 
Aug. 1,’14 
Aug. 1,°15 
Feb. 15, '15 
June 1,°15 
June 30, 15 
July 1,155 
July 1°15 
Aug. 2,°15 
June 30, 15 
July 1,°15 
Feb. 1,°15 
July 1°15 
Aug. 2,°15 
July 2, 15 
Dec. 31, '14 
Feb. 15,°10 
Jan. 16,11 
Mar. 1,°15 
Mar. 1,’°15 
July 1,°15 
July 1,°15 
Dec. 31,’°15 
Feb. 20, '15 
Feb. 20,°15 
June 30, °15 
Sep . 
July 21,°15 
June 1,°15 
Aug. 2,°15 
July 1, 35 
Apr. 15, 02 
Dec. 31, 12 
Oct .. ie 
Oct. 1,°13 
June 15, 15 
July 1, °15 
July 15,°15 
June 15,°14 


Transactions 


Total Sales 3,974,779 Shares 


100-share lots, the official unit 


Per 
Cent. 


1 


DD mt et es es es et BS 
Sie od a 
ee ee 


Per- 
iod. 


Q 


SA 


eoze: 


SA 
SA 


Q 
Q 


Q 


106 
B1% 
71% 

1% 
$11 

15 
Nt 


126% 


104% 
425, 
8 
12° 
31% 
R3% 
127 
124 
19%, 


te 
~ A 
z 


iF 
xe 





bitty 


105% 


is 
106 
T9% 
TOM 
11 
2) 
1 *>sp 
132 
a + 
1s, 
intd 
6 
25 
6% 
11% 
os 
b2 
54 
144 
41%, 
14% 
* 
40% 
s 


st] 


1°” 


if 
TS 

100% 
14% 


st) 


OOS 
102 
11M} 


te te 





; 
pbh 
nn 
at] 
145 
TA% 
5o 
Lite 
! 
> 
iss 
14.55 
118 
a8) 
the 
71 
"4 
4% 
24 
11 
-%4 
> 
sys 
ne | 
s 
55% 
2H 
StS 





78k 
105 
Stile 
T1Y 
1% 
n) 
135 
Sodbe 


oO 


Not 
anges. 
° 
1 
‘74 
4 
11 
14 
S 
114% 
1% 
} ly 
41 
4 
21, 
= 
4 
i 
+ %&% 
— | 
A 
\% 
1 
1 2Y, 
} "a 
| 
5D 
1 
l 
Li 
% 
+ 5% 
+ ys 
+ 4 
6 
A 
Ys 
1% 
+ A 
- yy, 
+ ‘3 
L 1% 
+ 1 
+ 1 
ly 
+35 
5 
+ yy 
+ % 
+ yy, 
Ye 
+ 
+ 4% 
+ 7 
1%, 
o< 
‘8 
+ 1 
+ 1 
1% 
+ | 
1% 
+ 14% 
oy 
1 3% 
\, 
+ %& 
+ 2 
va 
+14% 
» 
j 
¥ 
+ 
171 
® 4 
} 11 
1 
T — J 
> 
ba 
+ A 
1 91 
% 


New York, Monday, August 9, 1925 


Sales. 


100 
100 
14,400 
200,800 
5,700 
57 


3, 125 


54,200 


Losh 
15,.Gh0 


100 


7,150 
7,400 
17,80 
900 
1,300 


104, (K) 


2 800 
100 


129,600 


1,210 
28,970 
TOO 
R250 
1,400 


282,650 


G,.8G5 


»,.770 


100 
Kine 
100 
G00 
TOO 





a cad 
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New York Stock Exchange Transactions—Continuea 





1915. 








Range Range Ameunt Las 
—fer Year 1914.— for Year 1915. STOCKS. Capital Dividend Paid Per Per- Net 
High. Low. Higt. Date. Lew. Date. Stock Listed. Date. Cent. ied. High tw Changes. Sa. 
6 3 5 Jan. 11 2 July 14 Duluth, South Shore & Atlantic.... 12,000,000 ~—........ "ee oy aT nro Me ee ‘i 
11 8 10 Jan. 18 4 July 20 Duluth, South Shore & Atlantic pf.. 10,000,000 ...... .. 1. 3 45 6 eel 4 ken eee 
oe i 99 July 17 90% Apr. 29 Du Pont Powder pf... ..cccccceoos 16,068,800 July 26,°15 ee i «a io 2 wel” “Sota 
82% 20% 30 Apr. 19 19% Feb. 24 | ee reer Peter eee 112,378,900 ...... % 51,700 
49% 32 46% Apr. 19 32% Feb. 24 MM Ao cap escansced «e-++ 47,892,400 Feb. 20, '07 2 2% 1 9,800 
40% 20% 37% Apr. 19 ee OE, TR Iain dc cei casienicn asus 16,000,000 = Apr. 9, '07 2 1,800 
15 7% 60 June 12 8 Mar.24 EDERAL MINING & SMELT... 6,000,000 Jan. 15, '09 1% 7; 200 
43 28% 65 June 12 20 Mar. 13 Federal Mining & Smelting pf... 12,000,000 June 15, ’15 1 Q i 4 200) 
180 160 290 July 9 165 Jan. 26 ENERAL CHEMICAL.......... 11,400,100 June 1,’°13 1% Q 236 
aaa oy Aug 6 106 Mar. 1 General Chemical pf............ 15,204,900 July 1,°15 1% ( Vy 100 
oo ores ase 2 July 2% 1id8 Mar. 3 General Blectric..........ccceses: 101,500,800 July 15,°15 ~ Q i4 % 9.630 
- oe % 20% Aug. 7 $2 Jan. 2 OIE DOOGOEY na cdcin ccc ceueeess ie ee { 25 2,200 
A a 107° July ” 90% Jan. 4 General Motors pf......... eoeees- 14,497,000 May 1,'15 3% S$ OY 2 650 
. = a 24% Jan. 7 Goodrich (B. F.) Co....... peoabace 60,000,000 Feb. 15,1131 25,400 
‘9” =" — ed Jan. 14 Goodrich (B.. F.) Co. 98....060c660% 28,000,000 July 1,°15 1% Q Ms 14) 
ok a . J une 79% Apr. 19 GEARRF CONEKOL. 6.0.00666siiscccesees Eee Aug. 2,°'15 $1.50 Q 
— — 123% Apr. 19 112% Jan. 2 re 249,476,500 Aug. 2,715 1% Q A 1% 1276 
re la, «~'2 43% July 29 254% Jan. 2 Great Northern ctfs. for ore prop.. 1,500,000 Dec. 22, '14 FO “ 1% S500 
57% 40% 67% June 12 45% Jan. 7 Guggenheim Explorationt......... 20,744,900 July 1,°15 $1 Q 2% 21,700 
“~ 84 *80 84 Aug. 6 80 May 15 AVANA EL. RY,, LT. & POW.. 15,000,000 = May 15, '15 2% SA 2 200 
— *92 98% July 23 95 Apr. 29 Havana El. Ry., Lt. & Power pf. 15,000,000 May 15,’15 3 Ss , 
165 159 175 Apr. 22 175 Apr. 22 Helme (G. W.) & Co.........200e- 4,000,000 July 1,°15 | a a re |: nme n ee 
115 110 112 Jan, 20 112 Jan. 20 Le Pe eee 3,964,300 July 1,°15 1% Q «6 «6 VW oe wwe eee 
4127 125 128 Apr. 10 12 Ape 1G 4=6Peckting Valley «...6.cccecccsssons 11,000,000 June 30,715 1 
120% 109% 119 June 21 116 Feb. 2 Homestake Mining ............... 25,116,000 July 26,°15 65e M 122 
115 10314 113 Apr. 19 99 July 7 ene ee yy 2) are 109,296,000 Mar. 1,'15 21% SA { % 1S3t 
19% 14% 3554 Apr. 26 16% Jan. 2 Inspiration Consol. Coppertt..... 15,416,140 pchaaad vr 16,200 
16% 10% 24% Apr. 29 10% Jan. 16 Interborough-Met. vot. tr. ctfs..... ce oa WA 7,744) 
65% 50 77% June 22 49 Jan. 19 Interborough-Met. pf............. TA40400 0 oe, if ( 1% tin) 
21% July 30 18% July 10 Interb. Consol. Corp. v. t. efs., shrs. po 4 A 4 6,000 
ae ra 76% June 24 70 July 10 Interborough Consol. Corp. pf...... ‘ July 6,715 11 Q { 1 6.000 
10% 4 15% Aug. 6 5ly Mar. 31 International Agricultural ........ ee  -  <wttpie ¥ 4 5,800 
36 19% 30% July 14 S Mar.15 International Agricultural pf...... 12,970,300 Jan. 15, 13 3% 3% TOO 
13% 82 114 June 4 90 May 10 International Harvester, N. J...... 40,000,000 July 15,°15 1% Q 9% 30,400 
118% 113% 117 Jan. 9 109% May 28 International Harvester, N. J., pf.. 29,995,000 June 1,°15 yy, = =6Q ~ 
112 82 80 Apr. 10 55 Feb. 20 Internationai Harvester Corp. 40,000,000 July 15, '14 14 +10 709 
118 114% 114 Jan. 14 9014 Mar. 6 International Harvester Corp. pf... 29,992,500 June 1,°15 1% 2 . 
10% 6% 12. Apr. 19 8 Jan. 6 International Paper Co........... ce. ‘ 1% 2,200) 
41 30% 43 Apr. 19 33 Feb. 24 International Paper Co. pf......... 22,539,700 July 15, °15 wm ‘ 1% 2.300 
1% 7 10 Feb. 16 6 Feb. 4 I Sn 6 dd. wh qrara ered aeme ya | | | 
13% 13 18 Feb. 13 18 Feb. 13 Pe CME BE cco ccc ecasemed 1,888,700 May 1,’'09 Mm aa -~za eo et 2 eeeae 
TA% 65% 68144 May 5 65 Feb. 4 AN. CITY, FT. SCOTT & M. pf... 13,510,000 July 1,°15 1 Q : re 
28% 20% 29%, May 6 20% Feb. 24 Kansas City Southern.......... 30,000,000 — ...... : y 1 6,300 
62 49% 60% Apr. 20 54% Feb. 24 Kansas City Southern pf.......... 21,000,000 July 15,715 1 Q O% 1 1,100 
94 80 88 Apr. 26 77% Feb. 20 Kayser (Julius) & Co. Ist pf....... 1,757,990 Aug. 2, °15 1% Q 2 100 
108% 106 109 Apr. 19 107 Jan. 13 Maveer Clatius) & 60. i o.60k se ccccas 4,991,100 July 1,15 Gm Q@ «we ji« FORD wae «asiesese 
ee ee *61%4 Feb. 15 *614 Feb. 15 Keokuk & Des Moines............ yet e | | ‘ ( 
oe ox 123 Apr. 30 122% May 24 Kings County E. Light & Power... 13,420,000 June 1,°15 2 Q ie 
105 81 145 Aug. 7 99 Jan. 18 Rees Gee, OP GOR. scp accdewvatdawes 4.996.200 July 1,.°15 3 s s TAD 
105 90 110) June 12 105% Feb. 15 Mien (G.. 6.) Ce. Gee 0.6 6's siidistdticss 1,752,800 July 1,°15 1% Q G. page aeuiints 
40 26% 56 Aug. 5 28 Jan. 7 EACH WANNA STEEL CO..... 35,000,000 Jan. +1, °15 1 t 5 19,600 
101 85 106 Apr. 13 92% Jan. 15 Laclede Gas Co.......... «eee. 10,700,000 June 15, '15 1% Q ( 3 1,400 
9 5% 9% Apr. 21 5 Jan. 5 Lake Erie & Western............. 11.840.000 _......... ‘ ( anand 
oo 21% 17 23% Apr. 22 19 May 27 Lake Erie & Western pf.......... 11,840,000 = Jan. 15, 08 1 ee 
156% 118 146% Apr. 19 129% Feb. 24 ee : SEER eer rT 60,501,700 9 July 10,°15 D1  ¢ f 1% 17,650 
231 207% 231 Apr. ’2 207 Jan. 9 Liggett & Myers .....ccccces eceese 21,496,400 June 1,'°15 ; Q “% 155 
118% 111% 119% Jan. 21 113% Jan. 5 Liggett & Myers pf......ccccccses 15,380,700 July 1.°15 1% Q , 
36 28 39 Jan. 20 30 0 ©Jan. 11 Bi I ns cw a kae nwhewa ward 12,000,000 Nov.. 1896 1 y % 125 
é 26 31 Jan. 11 16 Feb. 17 Loose-Wiles Biscuit .............. ail ee: |; ° eae i erie oi) 
105 101 105% Jan. 13 86 Feb. 20 Loose- Wiles Biscuit Ist pf......... 4,915,000 July 1,°15 15% 
95% 8&9 65 Mar. 11 60 Junelo Loose- Wiles Biscuit 2d pf......... 2,000,000 Feb. 1.°35 me vss. «eh sf KR ager eda 
190 160 184 Mar. 8 165% Jan. 6 ee et tS 15,155,600 July 1,°15 QU,  ¢ ( 2 100 
117% 110 118 Jan. 19 112% Jan. 6 eT AS ae Ser rerar an 11,277,400 July 1.°15 1% Q J 
141% 125 125% Apr. 20 104%4 July 8 Louisville & Nashville............. 72,000,000 Feb. 10 ) 2% =S 2 355 
87% 61 82% May 6 72% Jan. 11 MACKAY COMPANIES......... 41,380,400 July 1,°15 1% 
70 65% 69% Jan. 19 65 Feb. 25 Mackay Companies pf......... 50,000,000 July 1,°15 1 ( 1% 400 
oe ne 2 Feb. 9 2 Feb. 9 Manhattan Beach «0. .ccccccccccs 5,000,000 ooo... 
133 128 129 Apr. 23 125 June25 Manhattan Elevated gtd........ 57,146,000 9 July 1,°15 1% Q 1% 56 
n én 69% Apr. 23 50 Jan. 28 Manhattan Ghitt Co.....ccccescsce 5,000,000 June 1,°15 V4 Q 
ae es 103% June 10 101 Apr. 27 Manhattan Shirt Co. pf........... 2 7.500 July 1,°15 % Q - 
15% 14% 5S Apr. 14 15% Jan. 6 Maxwell Motors Sree Te re ee sa) ae 1% 6,900 
ad 41% 89 June 7 43% Jan. 2 Maxwell Motors 16t pliiiiccccccces 12,463,100 July 1,°15 2% ¢ - 2 3.300 
17% 7 44 May 5 18 Jan. 6 Beemwell Motors. 2A PE... <ccsvcevcas TO30.t00 8 scecde 3% 6,200 
69% 51% 56 Mar. 2 35 8 July 12 May Department Stores........... 15,000,000 June 1,'°15 : x 3 noo 
101% 97% 98% Mar. 15 94% Apr. 27 May Department Stores pf........ 7.755.000 July 1,°15 1% stale 
7314 4614 97 Apr. 26 51 Jan. 9 Mexican Petroleum... ..scccseses $5,213,500 Aug. 30, °13 13 5% 71,430 
87 67 94 Apr. 26 67 Jan. 15 Mexican Petroleum pf............. 10,324,600 Oct. 20°18 2 ] 1.000 
27A% 16% 29% Apr. 26 7% Jan. @ Miami Coppertt? ...........e.0-. : May 15,15 We Q %, 10,050 
ee oe #100 Feb. § *100 Feb. 8 TE a | i ae . July 29,°15 2 S n 
16% 10 19% Feb. 15 10% Jan. 11 Minneapolis & St. Louis........... 12,413,000 July 15, 04 2 225 
35% 28 49 Feb. 15 25 Jan. 18 Minneapolis & St, Louis pf........ 5,716,300 Jan. 15,10 vu 1 100 
137 101 122% Apr. t9 106 Jan. 4 Minn., St. Paul & S. S. Marie... 25,206,800 Apr. 15,15 3% § vA 1,360 
145 130 32 Apr. 19 123 June 8 Minn., St. Paul & S. S. Marie pf..... 12,603,400 Apr. 15, °15 316 § 30 
84% 8&3 75 Mar. 3 75 Mar. 3 Minn., St. Paul & S. S. M. leased line 11,170,800 Apr. 1,'15 2 S age & ea 
24 &14 154% Apr. 19 5 July 16 Missouri, Kansas & Texas......... 63,500.400  ...... 2% 6.210 
60 26 40 Apr. 5 13% July 19 Missouri, Kansas & Texas pf..... 13,000,000 Nov. 10, 13 2 35% 2 400 
<. 30 7 18% Apr. 19 1% July 27 Missouri Pacific ..............e. 83,112,500 Jan. 30, 08 z % 13.600 
52% Al 55% Apr. 23 42 Jan. 4 Montana Power 27,057 G00 July 1,°15 ( { 4 + 1% 300 
103% 101 103 Apr. 15 99 Jan. 29 Montana Power pt. ..... 22.5000 9,700,000 July 1,°15 1% ( 100 
110 110 112% Apr. 6 112 =Apr. 16 Montgomery Ward & Co. pf....... 5,000,006 July 1,°15 1% 
169 166% 1764 Apr. 30 16714 Mar. 16 ee PROTEC R LOT Te 15,000,000 July 1,°15 3% &§ 
144 135 126 Jan. 27 120 June 23 ASH., CHAT. & ST. LOUIS..... 16.000 000 Aug. 3,°15 2 . #6 ‘sa —e Gta ‘messes 
139 120 132 Jan. 22 116 Apr. 3 National Biscuit Co............ 29 236,000 July 15,°15 1% Q 
128 119% 126 Jan. 28 119 May 25 National Biscuit Co. pf............ 24,804,500 May 29, 15 1% ( : 
os me 80% Mar. 51 68 Mar. 25 National Cloak & Suit.......cc..- IZOCUO ROO ih aeeccs 700 
oe ee 106% Apr. 16 100% Mar. 27 National Cloak & Suit pf.......... 5,000,000 June 1,°15 14 ( iM Hi) 
14 9 27% July 27 %% Jan. 4 National Enameling & Stamping Co 15.591,S00 July 15, 05 iy { b 13,445 
86% sO 90 July 2 79 <Apr. 1 Nat. Enameling & Stamping Co. pf. 8,546,600 June 30, 15 1% Q : : 
52 40 70% May 1 44 Jan. 4 NE TINE TOs oc 560.559:0 ces ceweus 20,750,000 June 30,15 % Q 2% 13,225 
109 105 111 Junel0 104% Jan. 4 National Lead Co. pf............ .. 24,463,600 June 15, '15 1% = =6Q ( I 120 
34 30 23. Jan. 5 19 May 12 Nationa! Rys. of Mexico Ist pf. ... 28,851,000 Feb. 10, °13 2 eoeee 
j 14 5 7% June 4 4% July 2! National Rys. of Mexico 2d pf... .. 124,570,300  ..sece 600 
16% 10% 16% Apr. 27 11% Feb. 24 Nevada Con. Copper Co.7ft........ 9,997,285 June 30, 15 ver Q mi 4,120 
69 58 116% Aug. 5 5614 Feb. 26 Dees Toric Air BRON. 0c kcecérvcsess 10,000,006 June 25, °15 1% («) ( 4% 22.000 
96% 77 92% Jan. 22 814% Mar. 1 Me TOO Cemtmihe cc ccs ccccnccces 201 302,800 Aug. 2,°15 1% Q 1% 30.520 
45 35 36% Apr. 9 30, June 29 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,’'15 4 l 1.600 
*115% °110 116 Apr. 5 *112 Feb. 2 New York, Lackawanna & West... 10,000,000 July 1,°15 14% Q a ; 
718 49% 71% Apr. 21 43 Feb. 25 New York, New Haven & Hartford. 157,117,900 Sep. 30, '13 1% ‘ 1 7,400 
31% 18% 35 Apr. 20 21% Jan. 6 New York, Ontario & Western..... 58,115,900 Aug. 4,'13 2 b 4 1.500 
43 25% 25 Feb. 15 15% May 5 Norfolk Souther «....ccccsccesss 16,000,000 Jan. 1,'14 % Soret 
105% 9614 107 Aug. 6 99% Jan. 4 Norfolk & Western...........+.ee-. 108,371,000 June 19, °15 1% Q ( 7 + 1% 270 
90 85 90 Juneld 8 Jan. 27 Norfolk & Western pf.........+.-. 23,000,000 May 19,'15 1 Q Y ei Send 
79% 64% 81 Apr. 21 64 Jan.19 North American....... patheip anaes 29,779,700 July 1,°15 1% Q 12% 1% S00 
ee ee °84% Jan. 27 *84% Jan. 27 Northern Central......... osseceee ee July 15,°15 4 SA ‘ h Tie 
ee 118% 96% 112% Apr. 19 99% Feb. 24 Mertbern Palle. sic cs cccccsvcscecs 247,998,400 Aug. 2,°15 1% Q 108% 07% 4+ 1% 13.535 
2% 2% 4% June 12 2 Feb. 23 QP TARIO SILVER MINING.. .. 15,000,000 Dec. 30, '02 30¢ <% hy ly ; 50 
- 
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Rance 
for Vear 1914.— 
High. Low. 
88 70 
29 17% 
31 20 
90 8614 
i15% 102% 
125 106 
10 5 
20 2:3 
OH *95 
91 61% 
101 95 
23% 15 
93%, 79 
9:3 eS) 
te a 
104% Mt 
114 107 
150 10 
on 7 
4 1! 
hs Loy 
101 SS 
22% 1D 
172% OT 
SOM S87 
9% 80 
27 1s 
oi, TT 
1% % 
2 l 
18 3% 
41 20% 
D% 2 
18 8 
9% 2% 
26%, 17% 
65% oO 
22 10% 
nS 1hy, 
197% 170% 
1244 120 
3 19% 
e. ia 
99', 81 
106% 92% 
28 14 
RY, 5S 
4h 32 
67% Hi, 
Hy, 29 
92 7 
3% 24 
149% 112 
17% li's 
Se] 9 
45% 3s 
12% 2 
2 4% 
108! N47, 
SS T3% 
1 105 
R% 3% 
wz, Is\ 
1644 1i2 
St 774 
50% 40 
nowy 40 
102% 99 
100% 35% 
25% 7% 
494% 22 
Lt ™ 
49 30 
87 ith 
2 iy 
RH, TS 
6%, 51" 
3 3 
65 44, 
104% 9% 
G7', 4s 
312% 105, 
5% 15% 
31% 17 
107% ry 
52 1] 
35 21 
4% 1, 
mm 1% 
1051 78 
> 10%, 
58 80 
GO% Het. 
Ts ti 
124% 1157, 
6% zi 
21 SY 
11 % 
48 OO%, 
103% 89 
118% 112 


New York Stock Exchange Transactions—Continued 








Range 
for Year (915. 
High. Date. Low. 
67 Apr. 1 63 
3s Aug. 3 18 
3935 Apr. 16 20% 
91 May il 90% 
111% Apr. 21 103% 
123% Apr. 3 112% 
11 Apr. 15 4 
7 July 17 15 
ww July 27 83 
Slt July 20 71 
72 Jan. 18 65 
YWS% June & bt 
26% Jiity 29 154 
9 Fev RL 
°1I58 Jan. 22 *15s 
92 Aug 1 74 
59% Au 7 25 
1024 Jan. 25 S6 
110% Apr. 22 100) 
167 lune 14 104 
1, Aug. 7 A 
6% June 15 %, 
12% Au 1 19 
OD Apr. 19 Gu! 
204%, Apr. 26 15%4 
157% Apr. 19 138% 
ww June 12 S2% 
86% Apr. 19 SO 
6% July ZY 19 
WY Aug. 4 72 
1% Apr 0 Ve 
2% Ap 9 % 
t'% May 12 % 
18 May 6 2% 
7% June 26 1% 
12%. June 28 K 
8 Mar. 3 3 
19 Apr. 25 13% 
37 Jan. 21 3O 
17 Apr. 21 11% 
42% Apr. 21 29% 
2084, Feb. 1 151% 
125% Feb. 19 121% 
47 Aug. 5 24 
™) July 19 & 
75 Aug. 6 44 
934% Apr. 12 89% 
95 Apr. 21 81% 
106% Apr. 19 91% 
19% Apr. 9 12% 
63 Jan. 26 42 
> 14 4:3! 
73% July 14 6H 
S74 Aug. 2 35% 
103% Aus. 6 91 
13% Aug. T 2b 
144% Apr. 19 120 
15 Aug. 5 125 
17% Apr. 19 Xu 
105% July 12 101% 
58 Apr. 15 35 
102% Apr. 16 95 
2% Mar. 31 1 
9% Jan. 25 Bho 
7% June lS 6 
100 Apr. 19 MT) 
76% July 28 no 
105 July 26 DS\% 
7% Apr b 4% 
30% Apr o 22% 
1345, Apr. 19 115% 
R2 June 12 79 
314% Apr. 21 27% 
51% Apr. 19 12 
105 Feb. 11 100 
65% Apr. 15 Si, 
21% July 20 s 
40% Apr. 26 21% 
4 Aug. 5 8 
46% Apr. 19 p21 
734% Mar. 60 
69 Au 7 Ih 
5! Aug. 7 TO 
mM) Jan. 12 3b 
10% June 14 1% 
10% June l4 l 
74% Apr. 14 14 
110 Apr. 9 101% 
i6 Feb. 1 T6 
7 Aug G aS] 
July <3] 1a 
Apr. 26 1h, 
37% Aug. 2 ly 
102 July 31 su 
5bl% Aug. 5 36 
Ih June 14 Hn 
nit) June 14 21 
24 Apr. 30 % 
6% Apr. 29 Vy 
109 Aug. 6 77% 
27 June 12 9 
40 Mar. 30 2h 
71 Aug. 5 57 
115% July 30 Gt 
330 6=6Aug. 7 117 
255 May 10 25214 
5% Jan. 18 1 
16 jan. 18 4 
G Jan. 18 % 
148% Aug 7 S7 
10 June 22 951% 
BYu% Jan. 21 25 
111% Apr. 14 9014 
122% Aug. 2 115 
21 June 3 07 


NOTE.—Highest and low 
jj/including 1% extra 


**Including $2.50 extra 


prices of the year are based usually on sales marked with an asterisk (*). tPar $50. tPar $25. 
{including %% extra on account of accumulated dividends. 


Date. 
Apr. 16 
Mar. 17 
Feb. 11 
May 8 
Feb. 24 
May 10 
Jan. 5 
Mar. 5 
May 14 
Apr. 7 
May 17 
June 19 
Jan 4 
Jan. 4 
Jan. 22 
May 12 
Mar. 6 
Mar. 10 
July 20 
Mar. 12 
Mar. 15 
Mar. 29 
Mar. 6 

* Apr. 12 
Jan 4 
May 10 
July oO 
Feb. 23 
eb l 
Jan. 30 
July 15 
June 21 
Jan. 22 

» Jan. 2 


Mar. 22 
June 16 
1 
> 


Jan. 18 
July 22 
July Ss 
July 31 
July 24 
Mar. 17 
Jan. 4 
Jan. 6 
May 6 
Apr. 7 
Feb. 4 
Feb. 5 
Feb. 20 
July 25 
July 25 
Feb. 23 
Feb. 17 
jan. 2 
Tan 4 
Feb. 24 
May 14 
June 14 
July 25 
Apr. 30 
Jan. 2 
May 14 
Jaa. 6 
May 25 
July 26 
July 9 
Feb. 18 
May 22 
Jan 1 
July 15 
Jan. 2 
Mar. 1 
Feb 4 


— me bo DD 


9 
Jan ye 
Jan. 5 
Mar. 15 
Jan. 2 
Mar -+ 
July 27 
Jan. 27 
Jan. 26 


June 50 
Apr. 26 
Apr 9 
July 24 
“eb. 24 


I 
eb 1 
I 
I 


b. 1 
Jan 5 
Jan 1 
Jan G 
June 9 
Jan. 21 
Jan. 22 
May 26 
June 28 
Jan. 6 
Jan 


Feb, 25 
Feb. 17 
July 14 
Jan. 6 
Jan 8 


May 29 








Amouat 
STOCKS. Capital 

Stock Listed. 

paciric COABP.ccccccccccecss TRGRCRD 
Pee BD bcc cscccdssccoses 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroadt..........+.. 499,265,700 
People’s Gas, Chicago...........6. 38,473, 100 
Pn 2 PO ccc enccnsavacne « 10.000,000 
Pettibone-Mulliken .......seeeee0- 6,762,000 
Pettibone-Mulliken Ist pf......... 1,758,500 
Philadelphia Co.f...... redehe ane 39,045,000 
Pitts., Cin., Chi. & St. Louis...... 37,596,400 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 
Pittsburgh Coal Co. of N. J ... 31,929,500 
Pittsburgh Coal Co. of N. J. pf.... 27,071,800 
Pittsburgh, Ft. Wayne & Chicago... 19,714,285 
eo ere Te ee 10,500,000 
Pressed Steel Car Co. .cccccececes 12,500,000 
Pressed Steel Car Co. pf... .ccccces 12,500,000 
Public Service Corp., N. J.....ee-. 25,000,000 
PN Gino cv ntcvssscioncceeces 120,000,000 
DICMBILVER oc ccccsssecesssce 5,708,700 
CN De cna ccadanscccdues 4,291,300 


3,500,000 
13,500,000 


14,603,040 


RRAILwar STEEL SPRING CO. 
Railway Steel Spring Co. pf.... 


Ray Consolidated Copperff........ 
DET «ip twasasuesceeséntecetad 70,000,000 
Reading Ist pf.t....... TTT TCC e eT 28,000,000 
Sere ntt Fe BES. a ocncksecsascosuse 1? 000,000 
Republic Iron & Steel Co......... 27,352,000 
Republic Iron & Steel Co. pf...... 25,000,000 
PROC EME 60.0 cc ciseccecioscoses 90,888,200 
Rook Inland Coa. BO. cc ccccccccesees 49,947,400 
ee CD CMivccikaweesaantkens 11,908,300 
emiy (96) Chi Oi cc cicsccdicucce 9,750,000 
St LOUIS & SAN FRANCISCO.. 29,000,000 
St. Louis & San Francisco Ist pf. 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 


16,356,200 








St. Leuis Southwestern........... 
St. Louis Southwestern pf......... 19,895,700 
Seaboard Air Lime. .....cccccccess 33,808,600 
Seaboard Air Line pf.....cccceses 22,598,900 
Sears, Roebuck & CO.....cee.e06. 60,009,000 
Sears, Roebuck & Co. pf..........-. 8,000,000 
Sloss-Sheffield Steel & Iron....... 10.000,006 
Sloss-Sheffield Steel & Iron pf..... 6,700,000 
South Porto Rico Sugar........... 3,371,000 
South Porto Rico Sugar pf......... 3,708,500 
Southern Pacific. .............++..2babe 
Southern Pacific tr. ctfS........... Dds 
Southern Railway ........-+eee.-. 120,000,000 
Southern Railway pf......-.ccces:: 60,000,000 
Standard Milling..........e.ee.- 4,500,000 
Standard Milling pf........ oceuens 6,581,500 
Studebaker Co........... oneeeeess Be 
Pieiiiner Ca OB. cco cscncusesces 11,758,000 
PaNNESSEE 28 yy |) 5,000,000 
re ee 30,000,000 
Texas Co. sub. rects., full paid..... 
Bee TRG « cscsicdcvcccvcsece 
Texas Pacific Land Trust......... 
THD AVGMMG.<ccccsccvvccescicsce Ee 
Tobacco Products pf..........se0¢- 6,808,000 
Toledo, St. Louis & Western...... 10,000,000 
Toledo, St. Louis & Western pf 10,000,000 
Toledo, St. L. & W. pf. cfs. of dep 6,658,500 
Twin City Rapid Transit.......... 21,000,000 
qyNoanw MODTYPEWRITER.. 8,500,000 
Underwood Typewriter pf...... 4,500,000 


Union Bag & Paper Co............ 16,000,000 








Inion Bag & Paper Co. pf........ 11,000,000 
Inion Pacific 666066660660080660 60 
rr re 543,500 
Inion Pacific warrants .......... 3,951,500 
nited Cigar Manufacturers. . 4 18,104,000 
Inited Cigar Manufacturers pf... 5,000,000 
ee ee 10,844,000 
Inited Railways Investment Co.... 20,400,000 
Inited Railways Investment Co. pf. 15,000,000 

S. Cast Iron Pipe & Fy. Co..... 12,106,300 
S. Cast Iron Pipe & Fy. Co. pf... 12,106,300 
Inited States Express............ 10,000,000 
Inited States Industrial Alcohol... 12,000,000 
Tnited States Industrial Alcohol pf. 6,090,000 
nited States Realty & Imp...... 16,162,800 

S. Reduction & Refining....... 5,918,800 

S. Reduction & Refining pf..... $3,945,800 
nited States Rubber Co......... 36,000,000 
nited States Rubber Co. Ist pf.... 59,457,000 


. 538,400 
nited States Steel Corporation. .. .508,495,200 


Inited States Steel Corporation pf.360,314,100 
16,244,900 


Inited States Rubber Co 





tt han ee ~~ ~ mt emt 
“ ¢ = ic a ont pnt ett 


Ce Sa cs od eheeeddivussees 


27,984,400 


YIRGINI A-CAROLINA CHEM... 
20,000,000 


Virginia-Carolina Chemical pf.. 





Virginia Iron, Coal & Coke........ 9,075,600 
re 2,000,000 
Wer Dn OE 6 cc weeccesees 1,500,000 
WABASH $e sauecceceeeeceseces 53,200,200 

Ce Ce kc candeaeeeen e+. 39,200,200 
Wells Fargo Express.........ee-.: 23,967,300 
PeOGROG BOONE <n it cecciansness 49,429,200 
Western Maryland pf............. 10,000,000 
Western Union Telegraph......... 99,762,000 
Westinghouse BF. & M.f............ 38,039,750 
Westinghouse E. & M. 1st pf.t...... 3,998,700 
WOPFMIRR-BPUIOR. .ccccccccsccccce 3,970,000 
Wheeling & Lake Erie............ 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 993,500 
We SIVOTUNEE cc ccwescccceseese 20,995,600 
ee VOI BE oko catedeceveson 4,781,000 
Werceetin Camteed ...icsccsocccscs 16,147,900 
Woolworth (F. W.) Co...... e6usee 50,000,000 
Woolworth (F. W.) Co. pf......... 15,500,000 

MINING 


Comstock Tunnelttt 4,000,000 


Last 
Dividend Palé 

Oate. 
May 1,’°15 


May 26,’ 
June 30, 
May 15, 


May 15,’ 
June 10,’ 


July 8,’ 


1 

1 
June 3, °15 

1 

1 

1 


Nov. 1,’05 
Mar. 3,°13 
Apr. 1,°13 
May 1,°13 
Dec. 1, °05 


May 15,°14 
May 15, °15 


July 1,°15 
Sep. 1,10 
Jan. 1,°15 
July 1,°15 
July 1,°15 
July 1,°15 
Oct. 15, °14 
July 15, °15 
Apr. 15, °15 
June 1,°15 
June 1,°15 
July 15, °15 
June 30, °15 


July 1,°15 
July 1,°15 
Oct. 15 


Oct. 10, '0 
Apr. 30,'1 
July 31, °1 
July 31,’'1 
Dec. 30, '1 
May 29, ’1 
June 30, 1 





Oct. 19, °12 
July 15, °15 
July 30,715 
July 15,°15 
July 1,°15 


June 1,15 
July 1,°15 


eeeeee 


Vilncluding \% extra 


Per = Per- 

Ceat. lod. High. 
i ee as 
1 ~ 38 

o° mis 29% 
1% Q ‘“ 
1% @Q 109 
2 Q 116 
1% Q we 
1% @Q 78 

ws 69 
2% : 

: aia 26 
1% Q 94% 
1% @Q : 

1% 92 
rr 59% 
i% @Q 100% 
14% Q ¥ 
2 Q 161% 
‘ 41, 
Ys 5M 
2 oe 2% 
1% Q 4 
st 4c _ 25% 
2 Q 151% 
1 Q 83 
1 Q 82 
45 
1% D864 
*- 1 
oe hy 
1% ee 6 
1% ce 13 

i oe 6% 
1 ee 101% 
1 ee 7 

ce 14 
% an 
14% 
1 a 35%, 
1% Q 150 
1% @Q 124% 
. fia 47 
1% .. 90 

§5 Q 75 
2 Q ns 
1% Q 88% 

‘ ee 15% 
2 bn 156% 
3 aa 56% 
2% SA T2 
1% Q 87% 
1% Q 103% 
T5e Q 43% 
2% Q 142 

ee wa 135 

10% 


52% 


1% Q 100% 
1 

I% Q W% 
1 Q 

1% @Q . 

ns 6% 

1 ke 2% 
2 Q 131% 
2 SA SI 

1 Q 1514 
1% Q 1041, 
1% DS 
a 1s 
2% 35 

1 20 

1 44 

3 - 

Sia 69 

1% Q 95% 
1 39 
‘1% 5 
1% HU 
2 105% 


eS 
©0: 20: 


vA 73% 

1% 112% 

$1 68% 

1% a6 T% 
2 Q 102 

51% 

" 

e ly 
, SA 109 

, 25%, 
1 =a 38 
1 Q 71 

1 Q 113% 
1% @Q 133 

3 Q 

ly 

2% 

ke - %, 

1% Q 148% 
1% Q 104 

a ‘< 32% 

1% @Q 106% 

i% Q 122% 


aa ll 
ttPar §20. 


ttPar $10. 
‘§including 4% extra 





Net 
Lew. Last. Changes. Sales, 
ah 63 P socal 
32 33 +2 12,400 
29% 29% — 2% 150 
ai 91 ; 
106%, 109 + 1% 9,300 
116 116 200 
9% 
65 
90 ~~ 
73 78 + 4 1,950 
68 69 +3 500 
ee 90 ‘ . 
24 244% —- %&% 5,925 
93 93 % 500 
— 7158 . ; 
91 92 + 2 400 
50 57% + 7% 75,800 
100% 100% + &% 100 
od 100 nee 
160 160 1 1,040 
8 35% + % f 
oY 5 + 1% 2,300 
35% 39% + 4%% 55,060 
91 93% +2 1,800 
22% 22% L, 14,600 
147% 150% + 2 98,050 
83 83 + % 100 
SZ $2 + &% 200 
4214 4414 + 1% 69,TSO 
ls, 98 4 2, 3,400 
Y% Y, iy 100 
x % 300 
dhe 5% + 2 28,750 
S% 12% + 3% 9,100 
13%, 5% 1% 5,050 
19% 10% + 1% 200 
5M, 6% + % 3,850 
14 14 200 
- 30 <a 
11% 14% +3 4,500 
3 35 + 3% 5,600 
147 149% 2% 3,860 
124% 124% + %&% 200 
42% 45 2 14,700 
90 oO + 4% 200 
75 75 + 3 100 
‘ 93% ‘ vr 
856% 88% + % 10,826 
98% ' 
13% 15% + 2% 10,900 
44% 146% 4+ 1% 500 
5% 56 + &% 400 
72 72 , 100 
82% 84% % 55,500 
101% 103% + 1% 860 
dThs 424 5% 55,920 
133% 140 + 7 12,408 
152 L54% + B% 708 
9% 10% 1% 1,200 
af 105% 
51 51 + % 4,300 
97 100% 2 700 
1% 
7 
ei 6 see 
90% 90% + & 100 
io? 
105 - 
5% 63% + % 1,400 
26% 26% 1% 200 
128% 150% + 1% 100,100 
80% 81 Yi, 1,220 
5056 - 
443, 15% ta 500 
103 1044, 1% 200 
58 58 : 200 
17 17 Ly 900 
4 545% + te 1,600 
15% 18 + 2 13,300 
9 40) 4 1,000 
‘ 60% , 
57 O7T% +10% 32,200 
D4%e 9514 5% 700 
IT% 39 + 3% 300 
2% 3 1 200 
> 3 % 200 
54, 47% 2 18,890 
102% 105% 2% 1,300 
R 76% : 
66% T2% 5% 652,605 
111 1125, a 6,640 
65% 664% #4 ¥ 18,900 
34% 35% % 21,110 
101 101 310 
48 51 + 1% 1,600 
15 
3D 
% 4 + %& 100 
Vy, Y% 1,490 
98 107 9 2 296, 
4 25 1,700 
3 38 2 100 
6S 70% 1% 6,420 
110% 112% 414 234,800 
131 5 3 6@0 
255 
% %~ 30K) 
“ 2% he 300 
% % Y, 300 
135 146% +114, 9,655 
103% 104 rl % 201) 
30% 32% + 2% 1,000 
103% 1054 +4+1% 2,400 
122 122 2 200 
11 Al 500 
tttPar $5. titVar §2 





a coll 
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Stock Exchange 


Week Ended 








‘A DAMS EXPRESS 4s.. 76 
Albany & Susq. 5%s S834 
Am. Ag. Chem. deb. 5s G23, 
Am. Ag. Chem. cv. 5s 1(M)3¢ 
Am. Cottonseed Oi] 44s. 114 
Am. Smelters Sec. Us 106 
Am. T. & T. cv. 44s... .. - 101% 
Am. T. & T. col. 4s. KN1¢ 
Amm Arbor 46..0.6<.% 5S 
Am. Writing Paper 5s Mi 
Armour & Co. 4%%s.. 9g 
A., T. & S. F. gen. 4s. 0) 
A., T. & 8. F. adj. 4s 81°%4 
A., T. & S. F. adj. 4s, sta S2 
A., T. & S. F. cv. 4s, 196 1021, 
A., T. & 8. F. cv. 4s, 1955 102 
, oe oe ee eee : 101 
A., T. & S. F., E. Okla. 4s 92 
Atlantic Coast Line 4s SY 


Atl. C. L., L. & N. col. 4s . S1% 


BaAtt- & OHIO pr. I'n 3%s. 90% 


Balt. & Ohio gold 4s S7 
Balt. & Ohio cv. 4%s.. 87 
Bb. & O. Southwest Div. 3%s. 7% 
Bethlehem Steel ext. 5s 103 
Bethlehem Steel ref. 5s. 101% 
Broadway & Seventh Av. 5s. 97% 
Brooklyn R. T. 5s, 1918 100% 
Brooklyn R. T. g. 5s.. 10214 
Brooklyn R. T. ref. 4s SO 
Brooklyn Union Elev. 5s 9914 
Buffalo, R. & P. gen. 5s..105% 

Pi 


Bur., C. R. & N. col. tr. 5s 9914 


r 92 


AL. GAS & ELEC. 5s 











“Canada So. con. 5s. 102% 
Central of Ga. con. 5s of 
Central Leather 5s.. 100 
Central of N. J. gen. 5s 112% 
Central Pacific Ist 4s ; S54 
Ches. & Ohio gen. 4%s S4 
Ches. & Ohio cv. 44s... T25% 
C.& O., R. & A. Ist con. 4s. 81% 
Chicago & Alton 3Siks.. 44% 
Chi, B. & Q. joint 4s. 963, 
C., B. & Q. joint 4s, reg NEU 
c., B. & Q., Il. Div. 4s 92 
C., B. & Q. gen. 4s. aT 

on 


c., B. & Q., Neb. ext. 4s 14 








Chi. & E. Ill. gen. 5s 4 
Chicago Great Western 4s G7 
C., M. & St. P. ev. 4% 951, 
C., M. & St. P. ev. 5s, § B.1C0lLY% 
C.. M. & 8. P. gs. S 4. S6% 
C., M. & St. P t Sf 
C., M. & St. P. ref. 44s S9 
C., M. & St. FI en. 414 YN5¢ 
SS. 2 &. e 3 é 
a ee 102% 

“hi. & N. W. gen. 5s.. 111 
hi. & N. W. deb. 5s, 1935 "1 

} & N. W. s. £. 5 ‘ 
hicago Railways 5s 9414 

LAP.g $ S 


& 
. & P. ref. 4s 
& P. deb. 5s 17 
t. P., MM. & O. Ge l1o 

c., St. P.. M. & O. deb. 5s. . 100% 


Chi. & W. Ind. con. 4s : 76% 
Chile Copper 7s.... 115% 
Cc. c., C. & St. L. gen. 4s 70 
Cleveland Short Line 4%<s Deo 
‘ol. Fuel & Iron gen. 5s 92 
Col. & Southern ref. 414: sf 
Col. & Southern Ist 4s 877 
Consolidated Gas con. 6s 116 
Corn Prod. Ref. s. f. 5s, "34. 94% 
Cuban-Am. Sugar col. tr. 6s.100 
Cumberland Telephone 5s 96% 
FEL & HUDSON ref. 4s. . 95% 
Del. & Hud. lien eq. 414s. 100% 
Del. & Hud. deb. 4s, 1916. .100% 
Denver & R. G. ref. 5s. 15 
Denver & R. G. con. 4s 71 
Denver & R. G. con. 4%s 78 
Detroit City Gas 5s.. 100% 
Detroit Edison 5s... W2% 
Detroit & Mac. Ist 4s.. 87 
Detroit United 4%s.. 71 
Distillers Securities 5s 64% 
Du Pont Powder 4%s OG 
RIE Ist con. 4s.. 80% 
Erie ist con. 7s..... . 109% 
Erie cv. 4s, Series A.... 61% 
Erie Ist ev. 4s, Series B 6S% 
Brie gen. 48........ ; 6514 


GE. ELECTRIC deb. 5s. .102% 
Great Northern ref. 4%s. 9% 
uP IN & MAN. adj. 5s 6 

Hudson & Man. ref. os. 
Houston & Texas C. Ist 5s.105% 


LL. CENTRAL 4s, 1952.. 51% 
Illinois Central ref. 4s s 
lilinois Central 4s, 1953 8 
I. C.-C., St. L. & N. O. jt. ds. 99% 
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HIGH GRADE INVESTMENT 


SECURITIES 


Knuanth-Nachod & Kuhne 


15 William St., New York 








High. 


Illinois Steel 414s...... ion 
Seaeeme Bteel DBs «oss ocseas 1007, 
Insp. Copper Gs, 1919...... 15S 
Insp. Copper Gs, 1922......13S 


Interborough-Met. 414s..... 75 
Int. R. T. Ist ref. ds N74 
Int. Mer. Marine 4'4s...... 65 
Int. Mer. Marine 4\%s, tr. r.. 65 


4 





Int. Navigation 5s......... nD 
Inte t ial Paper 6s 100 
Interr Pap cv. 5 SI 
Int. St Pump 5s, tr. r io 
Iowa Central ref. 4s....... ol 
KINGS xi. 3 L. & P. 

cv. © SDs Sate eianates 120 


LACK: STEEL 5s, 1950... Sl 
ea steel Ds, 1923.... 94 





L4aCh eteel oS 
Laclede Gas Ist 5s.. --101% 
Lake Erie & West. Ist 5s.. 91 
Lake Shore 3%48.......... S1% 
Lake Shore 4s, 1928........ 91% 
Lake Shore 4s, 1951........ 9014 
Lehigh Val. gtd. 4%4s, reg... 99 
Lehigh Valley con. 4%s.... 9S% 
Liggett & Myers 5s........ 101% 
Long Island ref. 5s........ S9 
Lorillard 5s...... errr eT. 
Louis. & Nash. unif. 4s 91% 


ANH. CONS. 4s, tax ex. 86 
M i € 





Mex. Pet. cv. tis, Ser. A. . LOO, 
Michigan Central 3%s. TN% 
Michigan Central deb. 4s... TS% 
Milwaukee El. Ry. & L....101% 
Minn. & St. L. ref. 4s...... nv 
M., St. P. & S. S. M. con. 4s. 

Mo., Kan. & Texas 2d 4s.. 
can. & Texas s. f. 4144s 
K & | Ist Hs 


ri Pacific Ist 6s.... 





wrk Parihc Bes cic: 

l Pacifie ce BE. o<'s 

ouri Pacific 5s, 1920.. 

Montana Power 5S........ 

Mutual Fue ca. 
ATATIONAL TUBE 5s 9S 


N. Y. Air Brake ev. 6s.. 9814 
Y. Cent. deb. Gs, Ist pd. .1051% 


Y. C. deb. 6s, full paid. .105% 
n 3 


Y. Central gen. 3i4s.... 773 
Y. Central deb. +s, “S4.. 861% 
Y. Cent. ref. & imp. 414s. ST%4 

L. S. col. 3% 73 
Y. C.-L. 8S. cc {lis, tr. r. 773 
Y., Chi. & St. L. Ist 4s.. 89% 
Y.G, E. L., 8..& P: 5Se...108 
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Y W. & Boston 4las.. TH 
Falls Power Ist os. 
orfolk & Wests 
Nor & Western cv. 4es.. 


rn con. 48.. 
101% 


Northern Pacific 4s....... NU4SS 
Northern Pacific 4s, reg.. 8955 
Nor. Pacific Term. 1st 6s..110 

Northern Pacific 3s....... 624 


Or GON & CAL. 5s.....100% 
Oregon R. R. & Nav. 4s.. 89 
+} t 


Oregon Short Line cen. 5s.103 


Line ref. 4s. S89 


Oregon Short 


MO. Ist 4s 


peacivee OF aia 
Pacific f Mo. 24..38...% 


of 
Pettie Te FE Bs 6 cs sivas 
Pennsylvania 4s, 1f48...... 


Pennsylvania gt. 4s. 
Penn. gtd. 3%s, Ser. D.... 
Penn. Real Estate 4s 
Pennsylvania cv. 3% 
Pennsylvania gen. 44s 
con. 4's, ctfs. full pd. 
é Chi, ref. 5a.. 
st. L. 4%s, Ser. A. 
L. 44s, Ser. B. 


Penn 





RY ST. SPG., L. T. 5s... 97% 
Ray Con. Cop. ev. 6s....119 
Reading gen. 4s8.......... 93 
Rep. Iron & Steel 5s, 1940.. 931% 
Rio Gr. Western Ist 4s.... 69% 
Rio Gr. Western col. 4s..+. 59% 
Rome, W. & O. con. 5s....102% 


QT. L., I. M. & SO. gen. 5s. 97 
st L, I M. & S. unif. 


& M. Dhicsscuctuicea 64% 
St. L., I. M. &S., R. & G. 4s. 57 


P. & Sioux City 6s...... 105 
P. & Duluth 2d 5s 
San. F. & Nor. 


St. L. & S. I t~ R 
trust receiptS.........6-. 45 
St. L. & S. F. R. R. gen. 5s, 
trust receipts, sta...... {2 
St. L. & S. F. Ry. g. Ge..... 106 
St. L. & S. F. Ry. gen. is.. 99% 
St. Louis Southwest Ist 4s.. 75 
St. P., M. & M. con. 4%s...100% 
St. P., M. & M., Mont. ext. 4s. 92% 
Ss 
Ss 


Pac. 5s.... 





Low. 

S64 
100%, 
Lis 


Total 
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Bond Trading 

Sales $15,511,500 Value 

LY ‘ es, 
~ ite 70 y 
meat 61 bs 
Seatoat wr 10 
S« he SI ’ 
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Sou nt 10% 
So. I SU 16 
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J | > 
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N. Y¥ ( ; pao 1 
- 2s 2 m4 109 ID 
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4s 1958 94 My 3 
4s, Oh tM 94% 11 
4s, 1h S ON l 
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Transactions 


Baltimore 






r - —_———_- 
Net 
Bales High. Low. Last. Ch’ge 
60 Balto. El. pf. 43 43 1% 
4 Con. Power 10T 106 Lhe Ing 
10 Con. Pow. pf.112 112 112 
25 Citizens’ Bank 4% 4% 4 ee 
10 Fair. Gas pf. 45 4 45 
1.447 Houston Ol 13 10 124 
10 Mid. Casualty. 83% a& gt, % 
650 Mer. M. Bank. 25 28 = 
10 Marine Bank “ ” 10 
2 M.& M. Trans ; 2h 26 
470 Nor. Central R2'y 82 Ye 
o) Penn W. & P. &% fhiky ih 
20 Seab A. Line. 14% Lily 14 
20) Sapulpa Ot 2 2 2 
15 State Kk. Md MD uw 30 
10 U.S. Fidel. &G.192 1v2 Live 
9165 U. Ry & Bl, 25% 22 E + lh 


$21,000 A CI v. 43 83 2%, 8 ce 
6.000 alt 3 Pr & 
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New York, Monday, August 9, 1915 








on Other 


Week Ended August 7 


High. Low 
Nat. Carb, pf.120% 120% 


People’s Gas..117% 115% 


Pr. Steel Car. 54% 54% 
Pub. Service Sh 82 
Pub. Serv. pf. 95 93% 


Quaker Oats.247% 247% 


uak lata pf.106'. 106 
Rumely 6 1%, 
Sears-R’ buck .150 146 
Stew. W. Sp.. 67 62% 
Swift & o 115 114% 
Union ‘arb 152% 149% 
Un arb. rts Ky 4 
S. Steel Ts 71% 


BONDS 
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Markets 

















Net 
Sales Hich. Low. Last h’ ge, 

100 L. Vv on. 6s wi 108% 

1,000 L.\ Hes, 2005 US8'4 Ri, 

4,000 L. Vv ‘oal 5s.103% 103% 

1,000 L. V. A. 6s 135 135 135 
59,000 Penn. « 4 Ts Ts T's 
15,000 Penn. 4s, 1948 97% 

Penn, Ho8. 102% 
Phil.Co. Ist 5a 99% + re 
Phila.Co 5s SOM “% 
Phila I is. 80 — 
Phila, El 9. 101 
Public 5S 5s 86% 
Read is vty 
Sp.-Am 33. 10214 
Un. Ry. g. 4s A 
t R I ts 66 
I'n, Ry > 7 + 1 
$242,700 
Pi 
ittsburgh 
STOC . 
Net 
Sa i 1. Low, Las nh’ g¢@. 
GO Ar i } 154 1 
10) Am. W ys 8 8 
210 A. W ; M 1 ) ; 
200 A.W G.M 80 Ts. 80 
16,577 » x ‘ 13% 14% a) 
206 Cr Stee 5. 9 x5 > 
907 « S 105'4 102 105'4 2 
12 E} Na a a 11% i 
274 Ind 2 2% pu 2 A 
1 Ind r 4 t t 
180 La Belle Iro ith, toby tie + * 
150 M t 4th 4% t % 
”) Na : ™ re 4 4 
N x 8 8 
7i Okla. N a. 8 4 rt 
TO io I 5 1) sy 40 
800 Ohio ’ 15% 12%, 15% + 2% 
1,420 Pitt ’ 2H 24 24% a 
80 Pit Brewing 3% bly ‘ 
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13,760 Pu ) 17 14%, ; nm 
tS.000 San ro s 7 + > 
146 Na 1s.129 28 
227 n sw +s > yy 
S$. St 72 72 Vs 
West \ » ¥, 

1,060 Westing Vy fh rt} Se 
17,057 We %, 2 1% 
517 

INDS 
$2,000 Ind rew is. 49% 44g 19 

L000 Pitts. « 1. Ss. 95 a) uy 7 
5,000 Pitt tr is vt 3 ho 

$10,000 


NEW SECURITIES ISSUES 


STEAM RAILROAD 


Chicago & Western lIadiana Railroad 
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PUBLIC UTILITY 


Whiladelphia Electric Company—}3° 
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INDUSTRIAL 


United Coal Mining Company, Illinois 


2950000 tw ear 6 per ont 2 
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Continued from Page 157 
superficially attractive, but really hazardous, spec- 





ulation. 

Now, however, the man with but $100 to invest, 
or even only a fraction of that sum under the partial 
payment plan offered by a number of dealers, can, 
in many instances, get exactly the same security 
back of his money as the man with a thousand or 
a million. But the man of small means is not the 
only one to take advantage of the smaller unit. 
Many people who already have bonds of larger de- 
nomination find in it a convenient method of rein- 
vesting the income from their larger holdings. For 
instance, a man having $5,000 of New York Central 
convertible debenture 6s, the income from which 
would be $300 per annum, might purchase with 
that income three $100 bonds of the same descrip- 
tion each year. Then, when he had accumulated 
ten of them, they could be converted into another 
$1,000 bond, and so on. It is a simple method of 
compounding income. 

PRICES HIGHER 

There are naturally some disadvantages con- 
nected with the baby bond which have probably ha 
the effect of curtailing the sales, though to what 
extent, if at all, it is impossible to determine. The 
principal drawback is the proportionately higher 
price which must be paid for the smaller denomina- 
tion. On the average, the price of a baby bond is 
probably in the neighborhood of 2 points higher 
than the $1,000 bond. There are, however, many in- 
stances where the difference in price is not more 
than one-half a point, and some cases where it is 
several points. These differences by no means 
represent the broker’s profis, though. Merchandis- 
ing in small units, whether it be potatoes by the 
quart or bonds by the hundred dollars, is naturally 
more expensive than selling in larger quantities. 
The machinery for the sale of a hundred-dollar 
bond is just as complex and costly as that for the 
sale of a thousand-dollar one, and the overhead 
costs are therefore relatively higher. 


COST OF SPLITTING 

The most important factor in the higher price, 
however, is the cost of splitting the bond of larger 
denomination into $100 units. This varies from 
$6 to $25 per $1,000 bond, but the latter figure is 
unusual and, on the average, the cost is not more 
than $10, equal to 1 point on each $100 bond. When 
the baby bond was first brought out, many of the 
companies objected to splitting their bonds into 
small denominations—as, indeed, a number still do 
—and such as would consent to do it usually 
charged the highest rate mentioned. As the de- 
mand grew, however, the advantages of the small 
unit were realized and many of the companies 
materially reduced their charge, so that a majority 
of them now get only $6. 

It has often been urged that the development 
of the business in baby bonds will always be re- 
tarded until such time as the market can be more 
nearly equalized with that for the larger denomina- 
tions, and that the first step to that end would 
be the issuance of cheaper certificates. Some of 
those who specialize in these securities, while natu- 
rally favoring anything which would stimulate the 
business, do not think a cheap certificate would 
accomplish that object. The actual cost of a bond 
at the present time is about 60 cents, and it is 
claimed that one of the things which the small in- 
vestor insists upon is that his bond correspond ex- 
actly with the bigger one, even if the cost is some- 
what higher. It is one of the strong selling points 
of the baby bond house. The investor of moderate 
means, having satisfied himself as to the responsi- 
bility of the house with which he is dealing is apt 
to purchase whatever is recommended, but insists 
that his purchase be in way, except in 
amount, the equivalent of the $1,000 bond. 

The fact was developed in conversation last 
week with several houses dealing in them that the 
war had had less effect upon the demand for $100 
bonds than upon the investment market generally. 
One house reported that the sales in the year since 
the outbreak of war had been the largest in its 
history, and that recently the gain over the pre- 
ceding year had been much larger, relatively, than 
the increase in its sales of investment securities of 
Another house reported that 


T 


every 


larger denomination. 
its baby bond business in July of this year was 
larger than in any preceding month. The dealers 
see in this an indication that the hard experience 
of the last year has taught the American people the 
necessity of saving, and if that should prove to be 
true, the baby bond business will no doubt re- 
ceive further impetus as a result. 


Frank B. Hall & Co. 


Specialists in 
Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 
Telephone 6767 Hanover 
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THE WAR DAY BY DAY 


Sunday—Field Marshal von Mackensen con- 
tinues his victorious advance on Warsaw from the 
south, taking Chelm and sweeping on in pursuit of 
the Russians. Te the north of the city the re- 
markably stubborn resistance of the withdrawing 
Russian troops has prevented Field Marshal von 
Hindenburg from throwing more forces across the 
Narew River. Invading troops which crossed the 
Vistula have also been driven back to the river. 
A report from Geneva says that the invading Ital- 
ians have pierced the second Austrian line on the 
Carso Plateau, taking several miles of trenches. 
The British War Office reports that a part of the 
trenches lost to the Germans at Hooge, where they 
used a new weapon known as a fire projector, has 
been regained. 

Monday—While the situation before the gates of 
Warsaw proper remains obscure, Field Marshal von 
Mackensen continues to advance from the south. 
Mitau, in the north, has fallen into German hands. 
Again the Germans are successful on the western 
front through the use of liquid fire, this time in the 
Argonne region. The French claim, however, to 
have regained most of the lost ground. 

Tuesday—British notes relating to the Orders 
in Council were made public today. They hold that 
the British blockade is legal and that the detention 
of American ships and cargoes by the British Gov- 
ernment is justified on the grounds that the Ameri- 
can Government during the civil war established a 
principle of international Jaw that the ultimate 
destination of a cargo is a determining factor as to 
whether or not it may be seized. Thus the blockade 
of neutral ports was held to be within the law. The 
note stated that Great Britain was willing to 
arbitrate cases in dispute and that it would modify 
the severity of the measure whenever possible. 

Wednesday—The text of the German note deal- 
ing with the sinking of the Frye was made public. 
In the note Herr von Jagow refused to accept the 
American view that the sinking of the Frye consti- 
tuted a violation of the Prussian-American Treaty 
of 1899, and maintained that Germany has settled 
the case in the Hamburg Prize Court, except as to 
the determination of the amount of the indemnity 
to be paid. A Paris dispatch states that the French 
Prize Court today confirmed the seizure of the 
American cotton ship Dacia, ruling that it was a 
fair prize. 

Thursday—The German forces occupy Warsaw, 

the Bavarian troops, commanded by Prince Leopold, 
first entering the city. Petrograd dispatches state 
that the Russian forces withdrew without being 
attacked and blew up the Vistula bridges. Further 
German advances have been made both to the north 
and the south of the city, and there is still doubt as 
to whether the main body of the Russian Army will 
reach its new lines without being cut off. In the 
Southern Alps the Italians claim to have captured 
several miles of newly constructed trenches at 
Polazzo and to have destroyed two ammunition 
trains on the Borgo-Levito railroad. 
The Germans have laid siege to Novo 
Georgievsk, now the point of the 
salient. The Russians have retired from the great 
fortress of Ivangorod, to the south of Warsaw, and 
have prepared in Kovno to the north for the German 
attack by sending civilians out of the city. 


Friday 
westernmost 


Saturday—On the eastern battle front the fort- 
ress of Kovno is now attacked by the Germans. The 
Ossowetz forts also are exposed to the Teutonic 
attack. Here gas is used to good advantage, but 
the Russians report that the Germans have been 
dislodged from such positions as they have been 
able to take in this manner. The German report 
claims that the Russian line has been broken near 
3ug River by the 
The official! report 


Lomza and the mouth of the 
forces under von Hindenburg. 
from Petrograd, however, states that the Russians 
are contesting every foot of ground on this front. 
Further German advances have been made near the 
Port of Riga. In the Argenne forest the Germans 
again renew their attacks. The French 
states that 
success at first they were finally repulsed without 
Italians 


report 


although the Germans gained some 


gaining an advantage. The besieging 
Gorizia claim to have taken a hill which commands 
the city 
within a very short time. 


and which they believe insures its fall 


The steady advance of the German army is 
straightening out the Polish battle front from Riga 
and Mitau to Kovno, Grodno, Brest-Litovsk, and 
Luzk. The situation on the western battle front 
remains practically unchanged. 





Amer. Light & Traction Warrants 
Bought & Sold. 


H. F. McCONNELL & CO. 


25 Pine St., Tel. 6064 John, New York. 
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Exports 


f export trade 


years ended June 


1914 
) $156,781,985 
i4 13,788,313 
20 1,040,870 
132,750,468 
610,446,968 


“4 150,879,856 
1,065, 688,460 


192,267,210 
9,165,030 
4, 760,838,919 
2,2609,218,073 
1914 
$6,701,996 
735,103 
R87 {W13,017 
54,004,296 
10,156,659 
25,763,495 


23,422,642 


RHO 453 
74,374,091 
27 66,378 


26,568,682 


15,562,192 


Ci n Markets 


Cash, No. 2 
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Agriculture 


e 


Cut in Cotton Acreage 
May Bring Revival 


Foreign and Domestic Takings Only Up to 
Last Year’s Would Leave but Compara- 
tively Small Surplus This Year 


HOUGH the hard experience of the last year 
has taught the South in a measure the evils of 
Leing a one-crop country, and the resulting cut in 
cotton acreage for the planting of the cereals has 
in some devree made that ction of the countr 
less dependent on its grea taple, the cotton crop 
and its disposition is still the outstanding funda 
mental factor in determining the state of prosperit 


below Mason and Dixon’s line. The question of 


whether or not the cotton year, whi has just 
begun will stand out in brilliant contr ) 
sombre one which ha ist pa 1, is of vital inter 
est not only to the Sou ) entire count 
as well 

The Southern  plante thi year devoted 
approximately 16 per cent. i age to the pla 
than in the preceding yea Tha fa 
may make it po e for those depending on 
industry to enjoy a pe dw ot real a 
prosperous one, will ir ntrast wi the cper 
of the war year make it ay ir to be so. And 
is by no means impossible that tl irre i 
will, in fact, prove to be actual 1 good one in 
cotton trade. 

On the 31,535,000 acre planted to cotto i 
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« Carrying Producers Through the 


Expects no 


Coming Harvest Season If Ware- 
(Are Standardized 


| notes with 

house Receipts a 
| crease in 

Board has jamin Stro 
circular letter to “We do 


of the twelve regior al pose of the 


_ Iederal Reserve 
set forth in a 

the Directors 
banks its preliminary plans for fi limitation 
nancing the crop movement thro igh 
the Reserve Banks. The board says of making 
that, 


reserves now held by the 


‘in view of the large surplus 


Reserve | have 
Banks throughout the country, there | Reserve 


should be no difficulty in affording quired by t 


the producers the assistance neces- | shape of r 


sary to enable them to market their | of the law 


products in volume corresponding to many peop! 
the power of the trade to absorb | notes shoul 
them.” To accomplish this, the board , gency 

suggests that the banks adopt a def correct the 
inite policy with reference to re should be : 


secured by docu- general cu 


discounting paper 
ments, in a satisfactory form, which 


pasing tiror 


evidence the ownership of stored | daily 

agricultural products they will 
The board believes that, if such a | national ’ 

policy is inaugurated, together with 

proper methods of warehousing, the Federal R 

Reserve Banks can be a_ potent 4 


factor in assisting the normal move- 
ment of staple agricultural products 
from the field to the factory or to 
the consumer. It further re 
Reserve Banks 


whose members are actively engaged 


com- 


mended that the 


in financing the movement of crops e 
to market issue regulations gover! 


ot notes covering 


ing the rediscount 
advances on such product The 
carrying of products in behalf of 


speculators is not permitted under 


ihe iaw, and member banks cann 


ce rly the nole ot spe Mato sa 
elizible, since the a does not allow 
the rediscounting of notes, dratts, 
er bills of exchange covering nm 3 
Investinent 

The Broadway Trust Company 
formally entered the Fed ul Re 
serve system on Aug. 3, when it 7 j 
into the New York Bank half of i 
subcription to the ital sto of 
the Reserve Bank rh pa { 
amounted to $75,000. 17 Pidelity 


Trust Company of Kansas City also | 


became a : ‘ e | °A 


Kansas Cit 
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notes to the amounts re- 
the member banks in the 
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THE ANNALIST — New York, Monday, August 9, 1915 
shown in the Government’s June report, the condi- ceding crop bales. The 
tion on July 25 was 75.3 per cent. of normal. While production last record— 
th vas a very substantial reduction in the per- amounted to 16,134,930 bales of 500 pounds, so that 
centage from the preceding month, it is not so the total available cotton ur 
much below that indicated in the one for the corre- 1914-15 was unusually large 

mding date of 1914. Nevertheless, the ten-year The outbreak simul i 
average for that date was 3.2 points higher. The ously with the beginnir cottor ir 
condition is compared in the following table: and for the unparalleled 
’ M . J “5. July 25. Aug. 2. Sept. 25. stagnation prevailed. 101 AS 

) se ald at once reduced to a exports f 

i 74 ’ 1 78.0 73.5 2u7 to absurdly low figures. A 

reo $1.4 T63 s.2 641 1sz a State of paralysis. r al 
+9 sud 76.5 74.5 6.6 1. “ame, however, and the taki: account 

N7.4 SM. s 73.2 711 Wi.i grew rapidly until new monthly export records were 

) KO $0.7 75. 72. Dv 170.7 established, while vegan, Cau- 

) . TH my 63.7 8.5 4 tiously at first, but also with gradually increasing 

TS ™ 1 53.0) 76.1 iY.7 14.) avidity, to take more of the As are 

") D 72.) >t) 72.7 67.7 178.55 sult of this increase in the demand the amount of 

Wt $4.65 5 sz. v7 71.6 22.5 the 1914 cotton crop marketed was slightly over 
Mh 7.2 74 72.1 71.2 1s 15,100,000 bales. 

p , T.8 TS.9 72.8 68.5 187. The total visible and inv the end 

. : 1 pounds of the cotton year was , the largest 

Making due allowances for the usual percent on record. If these figures in con- 
age of abandoned acreage, the indicated crop base junction with the indicated production of 11,970,000 
on the condition of July 25 is just under 12,000,000 tales, it will be seen that the -urrent 
bales. To what extent is this production likely to year will still an the 

d or fall short of the probable demand upon it total available supply for t 
vetween now and the Ist of August, 1916? Any cond@lusions ar, 

I impossible accurately to answer this que must be qualified by the fact t’s 
tio a the statistics are not yet sufficient); report at this the 
ymplete to gauge the present situation exactly, crop actually \produced ales 
vhile any forecast of the general conditions during and an underestimate is entirel) rear. 

ming year must carry the assumption of the It is, nevertheless, that the situation is 
1ance of a state of things which may be ter- potentially at least as 1 year 
ited at any time. Nevertheless, a rough out- wgo. This is particularly 
»f the situation may be of interest. dency to betterment n 
I intry entered the cotton year which must in turn ymestic 
{ on Ju }1 with a carryover from the pre- demand for cotton. 
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Four Personally Conducted Tours 


to the 


| FORTY-FIRST ANNUAL CONVENTION 
| American Bankers’ Association 


Seattle, Wash., Sept. 6-10, 1915 


via the 





The Official Route 


visiting the 


California Expositions 


Grand Canyon, Canadian Rockies, Glacier National Park, 
Portland, Salt Lake City, Colorado Rockies, ete. 


Four Special Trains under the 
direction of the 


New York State Bankers’ 


The best opportunity you will ever have of making such 


a trip. 


Applications for reservations and complete information 
with illustrated itinerary should be sent promptly to 
4 TAT r ‘ 
WILLIAM J. HENRY, Secretary 
New York State Bankers’ Association 
1i Pine Street, New York 


Association 
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